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PREFACE. 



The evolution of this work has been adequately set 
forth in the preface to Part I. It remains only to say a 
few words concerning the special subject to which this 
volume is devoted. 

Like Part I, it rests in part upon papers which have 
already been published, and which are reproduced, some 
of them with considerable modification and some almost 
literally. Due acknowledgment is hereby made to the 
Societies and Periodicals, through whose courtesy this free 
use of material which has appeared in their publications 
is permitted. The first of these papers appeared in Vol. 
3 of the Publications of the Colonial Society of Massa- 
chusetts, in January, 1895, and was entitled, " Provincial 
Banks, Land and Silver." As its title indicates it was 
an account of the Land and Silver Banks of 1740, gen- 
eral in character, necessarily brief and closing without 
any attempt at description of the protracted proceedings 
connected with the closure of the Land Bank. These 
were furnished in a paper entitled, ** Legislation and 
Litigation connected with the Land Bank of 1740," pub- 
lished in the Proceedings of the American Antiquarian 
Society in April, 1896. This paper was devoted to a 
description of the legislation passed by the General As- 
sembly of the Massachusetts Bay for the purpose of com- 
pulsorily closing the Land Bank. The various forms 
of writs made use of by possessors of bills and by the com- 
missioners were analyzed therein, and the special pro- 
cesses used by the various commissions whether termed 
Warrants of Distress or Executions, were specifically set 
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forth. This paper also contained a description of the 
Lottery inaugurated by the Commissioners under au- 
thority conferred by the General Court, in the hopes of 
raising money enough to settle all the affairs of the 
Company. It followed the story of the Land Bank to 
the end. 

There still remained to be told the story of the suffer- 
ings of the subscribers, through the proceedings against 
them authorized to be taken by the Act of Parliament. 
This is to be found in " The General Court and Land 
Bank Litigants," a paper published in the Proceedings 
of the American Antiquarian Society in April, 1897. 

The narrative of the Land Bank was originally incor- 
porated in its chronological succession in the general 
narrative. It was believed to be open to two objections 
in that position, 1st, That the detail with which it is 
told was incongruous, and, 2d, That the attempt to fol- 
low it to its end, broke up the narrative, and made it 
diflScult for the reader to readjust himself to his chrono- 
logical surroundings. 

The necessity of occasionally abandoning the consec- 
utive stor>' in Part I, for the purpose of considering 
questions connected with coinage, remedial legislation, 
adjustment of debts, and other similar subjects closely 
connected with, and having a direct influence upon the 
economic lesson ; and further, the necessary transfer of 
the reader from one side of the Atlantic to the other for 
the purpose of analyzing the action of Parliament, al- 
ready presented difficulties of a formidable character to 
as thought that it would be an im- 
ubject of Banking were separately 
there was of benefit in this step was 
of its own creation, namely, the ne- 
g some of the work. The different 
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banking experiments could not be ignored in Part I, 
nor was it possible to avoid mention therein of the con- 
temporaneous pamphlets which deal simultaneously 
with Banking and Currency. In such cases, however, 
mere mention was made in the first volume, and the 
more complete narrative or analysis was relegated to 
the part devoted to Banking. 

The substance of the matter relating to the contem- 
poraneous pamphlets which treat of Banking, whether 
separately or in conjunction with other topics, is taken 
from a paper entitled, ** Currency Discussion in Massa- 
chusetts in the Eighteenth Century,'' published in the 
Quarterly Journal of Economics, October, 1896, and 
January, 1897. 

The description of the New London Society United 
for Trade and Commerce is practically taken from a 
contribution entitled " A Connecticut Land Bank in the 
Eighteenth Century", published in the Quarterly Jour- 
nal of Economics, October, 1898. This paper was 
originally read before the Colonial Society of Massachu- 
setts in January, 1898, and is printed in their publica- 
tions. The account in this volume incorporates some 
additional material derived from an examination of the 
Connecticut Archives at a later date< 

The chapter on the connection of politics with the 
Currency question is based upon two papers read before 
the Colonial Society of Massachusetts. The first of 
these is entitled, "The Currency and Provincial Politics," 
and is contained in Vol. 6, of the Publications of that 
Society. The second was read at the March Meeting of 
that Society and is entitled, ** Previous Legislation a Cor- 
rective for Colonial Troubles." It also is to be found in 
Volume 6 of the Publications of that Society. 

The Alphabetical list of the Partners in the Land 
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Bank of 1740, which is to be found in the appendix, 
originally appeared in the New England Historical and 
Genealogical Register in April and July 1896. It is re- 
produced substantially as it was originally printed, but 
with such amendments and corrections as more mature 
consideration of the subject has suggested. 

The analysis of the text necessarily brought about by 
the Index, disclosed certain minor errors in Part I, 
partly of a typographical nature, partly the result of the 
inconsiderate use of language in the text. In a similar 
way, several expressions have been disclosed in this vol- 
ume through the work on the Index, which would be 
improved by slight modifications. It is worth while 
perhaps to call the attention of the reader to one of 
these. In the opening sentence of Chapter II, the state- 
ment is made that William Potter published another vol- 
ume in 1651. The reference to the note discloses that this 
publication was " Humble Proposals, etc ". This pam- 
phlet had already been mentioned in page 14, and the 
inadvertent use of "another" in the sentence is to a 
certain extent misleading. 

A. McF. D. 

10 AppUton St., 

Cambridge, Mass. 
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CHAPTER I. 

WHAT THB ENGLISH KNEW ABOUT BANKING— 1600-1650. 

In 1740, an experiment was started in the province of 
the Massachusetts Bay, the purpose of which was to 
furnish the province with a circulating medium, resting 
for its security upon mortgages of real estate. The 
details of this attempt are of interest to the historian 
and to the economist, although they are robbed of much 
of their value through the untimely closure of the Land 
Bank in consequence of parliamentary legislation. 

The idea upon which this bank was based, was one 
which had been handed down from the previous century. 
The premature closure of the affair prevented a com- 
plete demonstration of the economic heresies upon which 
it was founded. Hence the story of its career has been 
neglected by historians, and the influence that it might 
have exerted upon financiers has been lost. Proposi- 
tions to make use of real estate as a basis for credit in 
the establishment of a bank were frequently discussed 
in England, even before the difference between a bill of 
exchange and a promissory note had established itself 
in the minds of the lawyers of the realm. The under- 
lying theory of many of these early propositions for 
land banks differed, therefore, from that which was de- 
veloped in the experiment in 1740. The lesson which 
had been learned in England from the continental banks 
in the first half of the seventeenth century, was that if 
the degraded coin then in circulation should be deposited 
in a bank and an equivalent credit, in terms of standard 
coin, be given depositors, such credits could be made use 
of in the adjustment of debts by transfers of account at 
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the bank. The idea of making a bank thus act as a 
clearing house for the nation, through the deposit in its 
vaults of all the current coin and its conversion into 
bank credits, soon led to propositions to comprehend 
goods and merchandize with coin, in the establishment 
of bank credits. This was naturally followed by the 
argument that land, being stable and' imperishable, was 
even better for the purpose than coin or goods. The 
bank deposit was regarded by some of these writers as 
permanent and capable of use only at the bank through 
transfers of account. It was soon seen, however, that 
bank credits might be made available elsewhere than at 
the counter of the bank, in the same way as is done to- 
day through the check, and this necessarily destroyed 
the idea of the deposit being permanent. By the middle 
of the century some of the schemers began to suggest 
the establishment of land banks which should emit bills. 
The idea of using the credit based upon lands as a 
foundation for a bank of emission, was not universally 
adopted by the advocates of what were termed land 
banks, and those who care to investigate the details of 
the land banks proposed during the Jast half of the 
century, will find that while many favored the idea of 
thus extending the use of the credit which the bank 
could gain through mortgages of real estate, others still 
clung to the idea of the individual bank credit with the 
limited function which originally attached to it. The 
discussion practically culminated in England in the 
foundation of the Bank of England in 1694 ; in the 
establishment of a Land Bank in 1695, ^"^ ^^ ^^ ^'^" 
corporation of the National Land Bank by parliament 
in 1696. So far as can be ascertained, neither of these 
land banks entered upon the actual transaction of busi- 
ness. 



\ 
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The nearest approach in recent times to anything re- 
sembling a land bank, is to be found in some of our in- 
vestment companies. Certain of these companies loaned 
money freely upon western lands and then sold to in- 
vestors the interest-bearing bonds of the company, the 
security for the same being nominally based upon the 
mortgages given to the company. It was soon realized 
that the purchaser of such an investment bond could 
only depend upon the solvency of the company for the 
return of his purchase money, there being no direct con- 
nection between the bond which he held and any par- 
ticular mortgage given to the company, against which 
such bond might be claimed to have been issued. The 
situation of the owner was in this respect similar to 
that of the possessor of a bill emitted by our Land Bank 
in 1740. 

Our railway mortgage securities furnish another 
instance of modern investment bonds, in which some 
of the more glaring defects of the mortgages of the 
investment companies are obviated. These mortgages 
which generally rest, in part at least, upon real estate, 
run to trustees who hold the title for the benefit of the 
holders of a designated set of bonds. These bonds are 
uniform in amount and can, of course, be sub-divided at 
the will of the railway company at any time prior to 
emission. They are, however, intended for investment 
and not for circulation, being dependent for their value 
upon the security behind them, and the rate of interest 
which they bear, and being payable only at a future 
day. 

The intervention of trustees in railway mortgages 
seems to have suggested a method by means of which 
the diflSculty in protecting the bondholder, which was 
disclosed in connection with the investment companies 
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above alluded to, could be overcome. This was accom- 
plished in a new class of companies by means of a device, 
which originated in Germany, whereby the investment 
company itself acts as a trustee, and issues its interest- 
bearing certificates, co-terminous with the mortgages 
upon which they are based, setting forth that the holder 
is entitled to a specific interest in a given mortgage. 
These can obviously be sub-divided at the will of the 
company, but like the bonds of the railway, they are in 
the character of investments and are not adapted to 
circulation. They are payable at a future day and bear 
interest. They furnish, however, the nearest approach 
to a circulating medium, based upon real estate, which 
is to be found in use amongst our financiers to-day. 

The success of the Bank of England crushed the 
hopes of those who were striving to establish land 
banks, whether it was their purpose to make use of the 
mortgaged real estate as a basis for ** current credit" or 
to emit a corresponding amount of bills for circulation. 
It was left for the experiment to be made in the latter 
form in the colonies many years later. It is obvious 
that both the founders of the Bank of England and their 
rivals who sought to establish land banks, were stimu- 
lated in their efforts by an acknowledged need of the 
nation. It has, indeed, always been a matter of surprise 
that England did not earlier profit by the examples of 
the several banks which had been established upon the 
continent long before she made any effort in the same 
direction. It would seem as if the success of these in- 
stitutions, their power and influence, and the stimulus 
that they gave to commerce wherever they were organ- 
ized, ought to have furnished a lesson which would have 
compelled the establishment of a bank in London at a 
much earlier date than that of the incorporation of the 
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Bank of England. The manifest difficulties of handling 
the affairs of the several companies of exploration and 
mercantile adventure in distant countries, of which the 
East India Company is a representative, in a community 
absolutely devoid of banking facilities, are obvious. 
The existence of the companies is in itself proof that 
the commercial spirit of the country was aroused and 
that it was of the utmost consequence that the capital of 
the kingdom should be utilized in the best manner then 
known to financiers.* Notwithstanding this, we find 
that during the first half of the seventeenth century, 
there was but little attention given to the subject. Oc- 
casionally some person of more than ordinary intelli- 
gence urged that advantage should be taken of the ex- 
amples set by the continental cities in which banks had 
been founded, but the average allusions indicate that 
but little knowledge prevailed upon the subject, and, if 
we may judge from the names, many of these came 
from foreigners. 

As early as 1581, a device for the establishment of 
a bank in England was submitted to the Queen and 
Council.* The proposition would seem to have been to 
found an office, into which, it was claimed, money 

*Thc reference to a "joint stock bank of the Levant Company, for 
trading to the Morca,** Cunningham's Growth of English industries 
and commerce, vol. 2, p. 124, is obviously an error. The author refers to 
McPherson as his authority, but neither McPherson in his reprint of 
Anderson's Historical and chronological deduction of the origin of 
commerce^ etc., nor Anderson himself makes this statement They 
both say " a joint stock branch.'* 

•Cal. state papers, domestic, 1581-90, p. 31. The digest of the 
contents of this paper is taken from a paper by Professor Charles F. 
Dunbar in the Quarterly Journal of Economics^ vol. 7, pp. 482-490. 
This paper contains a clear and concise description of the most im- 
portant of the pamphlets and other publications of the period dealing 
with this subject, and its use has greatly facilitated the preparation of 
this chapter. 
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would come without expense, which would furnish the 
government any needful sum, and through which 
usury could be stopped. There is no hint how all of 
this was to be accomplished, but it suggests, at least, a 
bank of deposit which should have power to lend the 
funds placed in its custody. 

The next proposition of which we find record was 
made to the council in May 1622/ by Sir Robert Heath. 
His underlying idea was that all payments in trade 
over j^20 in amount, should be made at a designated 
place. He alleged that the establishment of a bank 
similar to the then existing banks upon the continent 
would prevent the exportation of coin. It was his 
opinion that if the King should issue an order that all 
payments of money should be made at a certain place, 
it would have the same effect. 

If this scheme had been carried out, it might, per- 
haps, have produced by compulsion, a result similar in 
effect to that which resulted from the voluntary use of 
the Bank of Amsterdam by the merchants of that city. 
There, coin was deposited and in return therefor a per- 
manent credit was given in the bank. This credit was 
transferable and being of definite amount was preferable 
for the adjustment of debts in Amsterdam, to the 
clipped and short weight coin in circulation. It is 
probable that Sir Robert thought that by the establish- 
ment of such a clearing house for the settlement of 
debts, the coin of the kingdom would be collected in a 
single place and the adjustment of debts would be ef- 
fected by means of credits through this clearing house 
or bank. The details of his scheme and his reasons 
for thinking that such a proceeding would prevent the 



^ Cal. state papers, domestic, 1621-23, P- 386. 
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exportation of coin, do not appear, and we can only 
conjecture that this was his opinion from an analysis of 
his statements. 

Malynes, in his Lex Mercatoria,* gives a crude account 
of the manner in which banks were established in those 
days. The bank which he describes is simply a deposit 
bank, but differs from the Bank of Amsterdam in its 
later days, in that the deposits could be at any time with- 
drawn. He fully appreciated the power of banks, and 
states that they would become the cashiers of the prov- 
ince, city, or commonwealth where they were established. 

** A banke," he says, " is properly a collection of all 
the ready money of some kingdom, commonwealth or 
province, as also of a particular city or town, into the 
hands of some persons licensed and established there- 
unto by publick authority of some King, Prince, or Com- 
monwealth, erected with great solemnity in the view of 
all the people and inhabitants of that city, or Common- 
wealth or Kingdome, with an intimation thereof made 
divers times, to be upon such a day in the open market 
place, where a scaffold is purposely erected, with an 
ostentation of great store of money of gold and silver, 
supposed to belong to those persons or bankers so estab- 
lished ; which is unto them an attractive power to 
perswade and allure the common people to bring their 
monies into these Bankers hands, where at all times 
they may command it, and have it againe at their owne 
pleasure, with allowing them only a small matter of five 
upon every thousand ducats or crowns, when any man 
will retire or draw his money into his own hands againe ; 

* Consuetude : Vel, Lex Mercatoria, or the ancient law merchant, 
&c., &c. By Gerard Malynes, merchant, London, 1656. It is stated 
in the Dictionary of national biography, that this work was originally 
published in 1622. The 1622 edition is to be found in the Catalogue 
of printed books in the British Museum. 
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which although it be but in 20 years yet during all that 
time they are to have no more ; so that these persons or 
Bankers do become as it were the generall servants or 
cashiers of that Province, City, or Commonwealth.*' 

"The City of Amsterdam,'' he adds, "have in the 
yeare 1608 also erected a very great bank, for the which 
the said city hath undertaken to answer, whereby they 
are alwaies stored with mony, as appeareth, that the 
same is plentifully to be had at interest, at six and seven 
in the hundred by the yeare, and some at five and under. 
This custom is now so settled that it is as effectual as 
any law." 

It may be inferred from the general account that 
Malynes gives of a bank deposit, and from what he spe- 
cifically says of the Bank of Amsterdam, that he con- 
ceived the deposits of the Bank of Amsterdam to be sub- 
ject to demand, and that the bank was accustomed to 
lend money. If loans were made by the bank, they were 
not openly effected. Bank credits could always be pur- 
chased upon the Dam, and it has been supposed that by 
these sales the bank regulated their price and supplied 
the needs of the community for some medium of ex- 
change. 

In 1627, a suggestion was made that a National Bank 
should be established, the capital of which should be 
raised by taxation.* It was proposed that this capital 
should be lent at five per cent., and the objects that 
could be gained by this were said to be that it would 
enable merchants to traffic, gentlemen, yeomen and 
husbandmen to till their grounds, and artificers to work 
and trade. 

In 1636, Philip Burlamachi informed Secretary 



* Cal. state papers, domestic, 1627-28, p. 493. 
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Windebank what he thought of proposing to the King on 
the erection of a bank for the payment of all large sums 
which should be negotiated.* This mere hint of the 
proposed plan brings to mind the proposition made 
fourteen years before by Sir Robert Heath. 

The Bank of Venice could not have exerted so much 
influence upon the financiers of England at that time as 
did the Bank of Amsterdam. Its example was not, 
however, entirely overlooked by writers who devoted 
themselves to the topic of commerce. In 1638, Lewes 
Roberts, in his Map of Commerce, referred to the extra- 
ordinary premium which credits in that bank are said to 
have obtained over the clipped and sweated coin then in 
use.^ His language was as follows : ** These wise Sen- 
ators fearing to loose what they cannot keepe, I meane, 
that little trade they yet hold, in comparison of what 
they had lost by their providence and circumspection, 
set a distinction between the Monies payable for com- 
modities, which they terme their currant Monies and 
out of banco^ and betweene their Monies paid by Bills 
of Exchange^ which they term in banco * * * the 
difference now at this time holds in proportion between 
20 and 21 per cent." 

The statement that bank credits at Venice were rated 
at one time at twenty per cent, premium over the coin 
then current, is repeated by many authors. If no other 
cause existed for this than the condition of the coin then 



*Cil. state papif!*, domestic, 1636-37, p. 73, 

' The Marchaiits Mapp of Commerce. Necesaarie for all such as 
shal be employed in the publique afaires of Princes in foraine partes. 
For all gentlemen & others that trayell abroade for delight & plesure, 
And for all marchants or their factors that exercise the arte off 
marchandizinge in any parte of >* habitable world. By Lewes 
Roberts, Marchant. Printed for Ralphe Mabb, 1638. 
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in circulation, the premium was a strong argument in 
favor of an English bank/ 

In 1641, Henry Robinson issued a pamphlet in which 
he suggested certain improvements in the administration 
of affairs.- One of these was " the erecting of a Banke or 
Grand Cash on such foundation and securitie, as all men 
may thinke their monies more sure there than in their 
houses, whereby they may be induced to bring them in, 
and receive a certaine moderate interest of about 5 per 
100 or keep them there, till they shall have occasion to 
dispose of them, or pay them to another, without any 
reall assuring of monies. * * Thus a Banke is no more 
than a Grand Cash-Keeper of this whole Kingdome * * .'' 
He referred to the example of Tuscany where people 
deposited in the Florentine bank, which was by them 
called Monte de Pieta, where depositors had five per 
cent, interest per annum, and might draw out the prin- 
cipal at pleasure. 

Robinson was working upon the plan of concen- 
trating all the coin of the kingdom in the coffers of an 
institution which should by means of transfers of ac- 
counts adjust debts between depositors without the 

^ What Professor Dunbar says of the Bank of Amsterdam must have 
been equaU}' true of the Bank of Venice : "Whatever difference of 
value between the deposit accounts of the bank and the money in 
ordinary circulation may have been observed in the earlier days of 
the bank, could only have been the difference between the money of 
full weight received and paid out by the bank and the average coin in 
circulation." Chapters on the theory and history of banking, by 
Charles F. Dunbar, Professor of Political Economy in Harvard Uni- 
versity. New York, 1893, p. 89. 

' England's safety in trades encrease, most humbly presented to the 
High Court of Parliament by Henry Robinson, Gent. London, 1641. 
Reprinted in Select tracts and documents illustrative of English 
monetary history, 1626 — 1730. By Wm. A. Shaw. 
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actual use of coin. His bank, however, was to make 
its appeal for patronage through the security which it 
ofiFered and the interest which it would allow on de- 
posits. Although the proposed rate was high, it must 
be remembered that borrowers were obliged to pay 
more for the use of money then than can be secured by 
lenders to-day. 

In 1649, Peter Chamberlen' issued a pamphlet in 
which he set forth the merits of a bank as a panacea 
for existing evils.' 

The writer saw in the unemployed poor a source of 
danger to the country. The soldiers of the parlia- 
mentary army added to this danger and some provision 
should be made for their employment. This he would 
accomplish by the cultivation of lands, the title to 
which was of a public or quasi public character. All 
that remained of the property of the church ; all com- 
mon and public lands should be turned over to a com- 
pany, not with the idea that they should be sold but 
solely that they should be cultivated. The same com- 
pany should be appointed to collect and receive all 
debts due to the government and should become the 
depository of the parish collections and tithes. The 
possession and use of these lands and the functions 

' See Proceedings Mass. Historical Society, March, 1899, p. 30. 

'The poore mans advocate or Buglands Samaritan, powring oyle 
and wyne into the wounds of the nation. By making presiut pro- 
vision for the souldier and the poor, by reconciling all parties. By 
paying all arreares to the parliament army. All publique debts, and 
all the late Kings, Queenes, and Princes debts due before this session. 

Bonum quo comniunius e6 melius. 
Truth needes no corners, uor faithfull counsels, the dark scarf-skinne 
of secresy. 

London. Printed for Giles Caivert al the Black-spred Eagle, at 
the West end of Pauls. 

Introduced by a letter to parliameiit dated April 3, 1649, and signed 
Peter Chamberlen. 
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above set forth in connection with the collection of 
government debts and taxes, would furnish he said 
" the most firm and visible Basis for a Bank in Europe/' 
It would "cause a great quicknesse of Trade," and 
would furnish **a great plenty of money, so as in 3 or 4 
years to bring money to 3 per cent." It would " settle 
peace in the land, and take ofiF the occasion and ex- 
pences of the Army." It would " invite forraine 
Nations to secure their money here rather than 
Amsterdam or Venice." 

How this company was to be formed, and what 
security they were to give for the judicious manage- 
ment of the vast powers to be lodged in their hands is 
not clearly set forth. The style of the author is ram- 
bling and incoherent, and he evidently did not feel 
called upon to develop a practical working scheme for 
his bank. It was enough for him to show that certain 
dangers could be avoided if his plans were adopted and 
that thereby certain advantages would accrue. 

" The benefit," he says, ** of a public Banck which 
hath this advantage of all other Bancks in Holland, 
Italy, or elsewhere as to have what they have, u e, the 
Public Faith of the place, and such a sufficient and 
Royall Stock, as none of them can boast of, in the 
least manner. This we will not at present estimate, 
only the present help of paying of the interest, that is 
at 6 per cent, and bringing it to 3 per cent. It being 
probable that all Nations will rather desire their 
security out of this Bank then others, by reason of the 
Lands." 

** Yet the public banck of Amsterdam hath so much 
credit, as to have allowance for the bare keeping of the 
principall entire, if the information of the place be 
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true ; which all passeth from one to another in paper, 
allowing great Rates for Exchange." 

The scheme, it will be seen, was an enlargement of 
Robinson's proposal, and the association of land as the 
basis of credit was a step towards the next stage in 
public opinion, namely that land was the best security 
that could be oflFered as a foundation for public credit. 

In 1650, William Potter, of London, published a 
folio volume entitled "The Key of Wealth". The 
quaint title-page of this volume gives a complete 
analysis of its contents and is a curiosity among title 
pages.* 

The same year that the " Key of Wealth " came out. 
Potter also published another volume upon the same 
subject. The second publication was in quarto form 
and was entitled " The Tradesman's Jewell ".* 

A comparison of the titles of these two volumes will 
show that the latter contains the substance of the 
former. The author was seeking to demonstrate how 
trade could be stimulated and wealth increased by 
means of paper money. This is clearly set forth in the 
title of the ** Tradesman's Jewell " and may be dis- 
covered underneath the verbose phraseology of the re- 
dundant title of the " Key of Wealth ". It is, indeed, 

^ See illustration giving fac-simile of this title page. 

* The tradesman's jeweU : or a safe, easie, speedy and effectual 
means, for the incredible advancement of trade, and multiplication of 
riches ; shewing how men of indifferent estates, may abundantly in- 
crease both their own and other men's trading and riches, without 
parting with money, or any stock out of their own hands : By making 
their bills to become current instead of money, and frequently to re- 
volve through their hands, with as much in money as the sum therein 
mentioned do amount unto. 

Eccles. 10:19. They prepare bread for laughter, and wine com- 
forteth the living ; but money answereth to all. London. Printed by 
Edward Husband and John Field, printers to the parliament of Eng- 
land, 1650. 
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stated in the preface to the ** Tradesman's Jewell '* for 
the information of the judicious reader that this volume 
was an " abbreviate *' of the ** Key of Wealth ". 

These two volumes were speedily followed by a third 
which was in the form of certain proposals addressed to 
the Council of Trade, the purpose of which was to for- 
ward the project set forth in the " Key of Wealth ".* 

The basis of Potter's plan was the proposition that 
an increase of the circulating medium would increase 
trade without increasing prices.^ He claimed that the 
exchange of personal credits, if they were well founded 
and freely accepted, would increase trade, and this doc- 
trine he epitomized in the following statement : ** If 
you can furnish credits which will circulate, you have 
a good circulating medium.'' 

The method by which he proposed to secure the cir- 
culation of these credits was that several tradesmen 
should cause a number of bills to be printed, the face 
value of which having been determined, they should 
lend them to each other, demanding the same security 
as if they were so much ready money. Borrowers were 
to stand bound with the rest of the company, to accept 

* Humble proposaUs to the houorable the Couucill for Trade * * * 
shewing what particulars, if enacted by parliament would * * * con- 
duce to advance trade, imploy the |>oore, and prevent the cruelty of 
creditors * * * tending (likewise) speedily to promote the enterprise 
discovered in a late treatise, eutituled. The key of wealth, etc. 
London, 1651. 

•That an encrease of money cannot possibly occasion, an encrease 
in the price of commodities, (or any other Inconvenience) but by 
Bncreasing the sale of commodity, is true. Key of wealth, p. 15. 

Object. But such plenty of Money would raise the price of Com- 
modity. 

Answ. No otherwise than by occasioning more Commodity to be 
sold in the year then formerly ; in which respect any Increase of 
Trade whatsoever, is as much liable to raise the price of Commodity. 
The tradesman's Jewell, p. 6. 
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half bills and half money in trade and to make pay- 
ment of the bills in money if demanded. Provision 
was also to be made for the maintenance of an office 
where the bills should be redeemed within six months. 

It was his idea that those who dealt in lands would 
of necessity join in the enterprise, and the increase in 
the value of their estates caused by the greater facili- 
ties for transactions, would in turn enable them to bor- 
row more money upon their properties. This " per- 
petual doubling/* he said, " would in forty years 
make an estate of ;^iooo worth five hundred millions 
and the nation would then be worth (the world af- 
fording but commodity enough for the money) five 
hundred thousand times more than they now are," and 
he added by way of illustration, that it would cause "he 
who is now worth but twenty shillings to be worth five 
hundred thousand pounds, and so of others propor" 
tionately.'' 

The extravagant hopes of Potter were mingled with 
and, perhaps caused by his partial and imperfect con- 
ceptions of certain economic truths. An increase of 
the circulating medium would produce greater activity 
in trade. In spite of this activity, prices of commodi- 
ties would not be raised, yet real estate would advance 
in a fabulous manner. We, in these days of the de- 
velopment of manufactures, have seen a similar state of 
things. Prices of living have actually gone down 
during a period of business activity, while real estate, 
especially where men congregate in large bodies, has 
advanced with wonderful strides, but we have also seen 
that wherever the circulating medium was unduly in- 
creased, prices of commodities when measured in the 
inflated medium, have advanced. If Potter's proposi- 
tions had been based upon truths and his prophecies 
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had been likely to be realized, there would have been 
no need that one ** should be in a way of trading " in 
order " to multiply his returns *\ All that it would 
have been necessary for him to do was to sell out his 
personal property the price of which was not going to 
be afiEected favorably and put all the returns into real 
estate, the perpetual doubling of which could not have 
failed to satisfy the most ambitious speculator, however 
wild his dreams. 

Notwithstanding the absurdities and incongruities of 
Potter's books, and the uncouth and awkward style in 
which they were written, these publications obtained 
more or less notoriety in their day and their influence 
can be traced, not only in England but in the colonies. 

A criticism of the plan suggested by Potter was 
printed about 1653. ^^^ authorship is attributed to 
Samuel Hartlib. In this essay the inconveniences of 
gold and silver when used as a circulating medium are 
set forth. For the purpose of obviating these, ** arose 
the admirable Invention of a Bank ; which (in short) is 
no other thing than a transmitting of the ownership of 
money, (deposited in a Publique Treasury, and secured 
(there) by Publique Authority) from hand to hand, by 
assignation onely ; without the danger and trouble of 
keeping, carrying, or telling it."^ 

* An Essay upon Master W. Potter's designe, concerning a bank of 
lands to be erected throughout this com ruou- wealth whereby lands 
may be improved in a new way to become the ground for increase of 
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I^nd Bank Mortgage. Photographed by permission of Mrs. William G. Weld. 
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Such a bank, the writer says, is, however, only a 
partial remedy for existing inconveniences. It will be 
used only by merchants and not ordinarily by others. 
It does not furnish a new medium of commerce but 
only increases the use of gold and silver and of this he 
disapproves, "since the having of more credit, to be 
currant in a Bank, than there is money to answer it, is 
no better than a publique cheat." 

Having thus expressed his views upon the multipli- 
cation of the use of coin through the agency of a de* 
posit bank, the author goes on to say that some new 
medium is needed which shall have value within the 
borders of the state but which shall not be controllable 
by foreign powers ; which shall be capable of extension 
to ten times the money owned by the nation ; which 
may be managed without danger and transmitted with 
ease and security ; which will not be buried in foreign 
banks but will remain in circulation. 

He then proceeds to define the methods of the conti- 
nental banks. The fact that all accounts in bank are 
converted into the currency of the realm is indicated, 
although not stated in that exact form, in the following : 
"One species of money (such as Authority points) is 
brought into a Bank, or Publique Treasury *\ Know- 
ing as we do, that one purpose of the account in bank, 
was to secure in terms of the local currency, a valuation 
for foreign coinage of variable condition, it may be in- 
ferred that it was not the intention of the author to 
say that deposits in the currency of the realm were 
brought into the continental banks, but rather that 
whatever money was there deposited was credited in 
terms of that currency. The credit thus established is 
defined as follows : " The money thus deposited (in- 

2 



Digitized by 



Google 



1 8 American Economic Association. [318 

stead of being taken out, carried and delivered) passed 
(from person to person) by assignation onely of the 
ownership of so much money ; which (in the language 
of the place) is called Credit in Bank or Bank Credit.'* 
It was a part of the author's scheme that payments by 
creditors at the bank should be compulsory, the opera- 
tion of which he explains in the following terms : Since 
** all payments of Bills of Exchange must (by a law es- 
tablished) be made at the Bank, it (from thence) comes 
to pass, that the owners of the money in Bank (though 
they may) do yet seldome or never take out their 
money, but make their payments by assignation onely 
of their Credit in Bank, which goes (in a Continental 
suit) from hand to hand, with seldome or never taking 
the money out of Bank." 

It would seem, therefore, that the author relied upon 
the advantages furnished by the bank credit to main- 
tain the deposits of the bank. He did not propose that 
the bank should retain possession of the money of the 
depositor beyond the time when the depositor desired it 
to do so. 

For the maintenance of such banks as these, it was 
thought that two laws would be necessary : I. That 
all payments above twenty or thirty pounds should be 
made at the bank ; II. That all payments should be 
made in ** one species of coin '\ 

In the statement of the second required law we meet 
with the same trouble that was encountered in the 
definition of a continental bank. It will be seen later, 
however, that the author did not propose to base any 
credits on deposits of coin, but limited them to mort- 
gages. He must, therefore, have meant that all credits 
should be given in one species of coin, there being no 
payments of money to the bank and payments by the 
bank being made by transfers of account. 
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One difficulty in the way of requiring all creditors to 
adjust their indebtedness through the agency of Bank 
Credits must have been evident to each person who had 
suggested the establishment of a bank for this purpose. 
Residents in London might, perhaps, have submitted to 
a law compelling them to make use of a government 
institution of this sort located within easy reach of 
their places of business. It is obvious, however, that it 
would have been impracticable for those who resided at 
a distance from London to comply at all times with such 
a requisition if there were but one bank office and that 
located in the city. The writer of this pamphlet recog- 
nized this difficulty and he proposed that as many such 
banks as should be needed should be set up by authority. 
This done, he would require all payments to be made 
in bank credits. These credits he proposed to establish 
through mortgages of lands and in no other way. The 
mortgages were to be paid, with six per cent, interest, 
within twelve months after the bank credit should fail 
to be current. 

The necessary consequences of the establishment of 
this bank credit based upon mortgages, he conceived to 
be : That money would be multiplied ; that landed 
men would be furnished at two per cent, with bank 
credits, which would be current in payment of debts ; 
and that this two per cent, would pay all taxes. 

In 1650, " Mr. Robinson ", presumably Henry Robin- 
son, the author of " Englands Safety in Trades En- 
crease ", proposed as a remedy to prevent the export of 
coin ** the creation of a public bank or exchange, with 
correspondence in Paris, Antwerp, Amsterdam, Rotter- 
dam, and other principal places of trade, on which bills 
can be drawn to prevent the export of money, and thus 
multiply the stock of the nation.** ' 

*Cal. state papers, domestic, 1650, pp. 182, 183, (sab-beading vol. iz). 
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CHAPTER II. 

ENGLISH VIEWS ABOUT BANKING.— 1650- 1675. 

In 1651, William Potter published another volume 
in which he set forth a proposal that parliament should 
legalize the currency of private bills. He was of the 
opinion that if A had transactions with B, he could ad- 
just his affairs by giving his bill to B. The latter in 
turn having occasion to make a payment to C could 
make use of this bill and give it increased strength by 
adding his name to it. Thus it could be passed from 
hand to hand with ever growing strength. This, he 
said, although not so good as his proposed corporation, 
was at any rate an improvement upon the methods 
then in use in ordinary trade.* 

In 1652, Henry Robinson published a pamphlet, the 
first clause in the title of which was, "Certain Pro- 
posalls in order to the peoples freedome and accommo- 
dation in some particulars," etc., etc.^ 

* Humble proposals to the honorable the Couiicell for Trade : And 
all merchants and others who desire to improve their estates, shewing 
what particulars if enacted by parliament would (as with due submis- 
sion is conceived) conduce to advance trade, imploy the poore, 
diminish interest, improve publique revenues; and prevent the 
cruelty of creditors, and the injustice of debtors, tending (likewise) 
speedily to promote the enterprise discovered in a late treatise, en- 
titled. The key of wealth, and in an abstract thereof, called The 
tradesman's jewel. 

Eccles. 3 : 13. That every man eaUth and drinketh, and seeth the 
commodity of all his labour, this is the gift of God. 

Psal. 82 :4. Deliver the Poor and needy , save them from the hand 
of the Oppressors, 

London. Printed for Edward Husband, at the Golden Dragon in 
Fleet Street, 1651. 

* Certain proposalls in order to the peoples freedome and accommo- 
dation in some particulars. With the advancement of trade and navi- 
gation of this commonwealth in generall. Humbly tendered to the 

20 
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In this pamphlet Robinson discusses the causes of 
and the possible remedies for the exportation of coin. 
He closes his list of remedies as follows : " But above 
all other Engines or Instruments, the greatest pre-emi- 
nence is due unto a Banck, which hath a capacity of 
infallible preventing the exportation of our own moneys, 
and necessitating the importation of Bullion and 
foreign Coiues, it will prevent the passing of false or 
dipt money, with the weare and wast of money by tell- 
ing it ; save all the time now spent in telling money ; 
over-rule the Merchandizing Exchange, whereby the 
Merchants of this Nation have been meerly cheated in 
all parts of the world, where exchanging: by Bills of 
Exchange is practised." 

" It is this onely that can reduce and keepe the 
Grand Ballance of Trade in favour of this Nation, by 
preventing the Importation of a greater quantity of 
Forreigne Commodities than wee export of native ; It is 
capable of multiplying the stock of the Nation, for as 
much as concerns trading in Infinitum : In breife, it is 
the Elixir or Philosopher's Stone, to which all Nations, 
and everything within those Nations must be subser- 
vient either by faire meanes or by foule/' 

To this he adds a plea for the establishment of regis- 
tries of deeds, from which it may perhaps be inferred 

view of this prosperous parliament, iu this juncture of time, wherein 
they may both wiih more safety and farre better deliberation judge 
thereof, and if they see requisit, put them in a way of speedy execu- 
tion, to the great enriching, securing, cementing and contenting the 
universality of this nation, which hath been much desired and shall 
be still endeavored by Henry Robinson, London, 1652. Portions of 
this pamphlet are reprinted in a collection of tracts compiled by 
William A. Shaw and published under the title Select tracts and 
documents illustrative of English monetary history, 1626-1730. 
London, 1896. 
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that his proposed bank was to make loans upon real 
estate. 

Apparently this pamphlet was submitted to the 
council, for in 1654, a committee was appointed by the 
council, to consider a proposal of Henry Robinson con- 
cerning a bank. * 

In 1659 a pamphlet was published in which, among 
a great number of propositions for the improvement of 
trade, there was a proposition for a bank and a sug- 
gestion that the credit of individual merchants might 
be made current. * The preface of this pamphlet is ad- 
dressed "To the judicious Reader" and is signed by 
Thomas Holmwood. He makes the following state- 
ment therein : — ** And although I was by Mr. John 
Bland Merchant, who was the Author of these Pro- 
posals, injoyned, at the Printing them, to silence his 
name and having accordingly delivered sundry Books 
to divers worthy Persons under a Nonemus, I have con- 
ceived it just, and indeed my duty to correct the error I 
then committed." 

The various plans of improvement suggested by 
Bland and promulgated by Holmwood were far-reaching 
and full of ingenious speculation. If we select from 
them such as bear upon the subject under consideration 
and arrange them in a slightly different order from that 
in which they are presented in the pamphlet, we shall 
find that they are as follows : 
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" That throughout the Nation there be a certain form 
of a Bill and Bond used for all sums of mony lent or due 
for goods sold." 

" That all Bonds and Bills be made salable, and being 
assigned or transferred from one to another, the Assigne 
to be capable in his own name to prosecute the Debtor, 
whose Bond or bill it is, without using the name of the 
Assignor, or any Letter of Attorney from him to recover 
or receive the same." 

He thought this would quicken trade because "all 
men generally, to keep up the Reputation of their Bills, 
will be extream punctual in their payments, that their 
Bills may be current and freely accepted of by the Com- 
merce, when ever profered to sale either for mony or 
goods." 

The coin of the realm he wished to have " reduced to 
as pure a finenesse as any coyn whatever current through- 
out the universe," but to prevent its exportation he 
wished the coins to be made thin and of light weight. 

For the benefit of merchants who might desire ad- 
vances upon imported goods, his sixteenth measure to 
encourage the trade of the nation was : 

" That there might be some way thought of to raise 
a Publick Stock of mony, that therewith such persons 
that have goods arrived from forein parts, and want 
funds or means to supply themselves with present mon- 
ies, to discharge their Freights * * * might be 
supplied at easie rates by depositing of their goods in 
custody for security thereof * * *." * 

* The pamphlet from which these extracts are taken is thus entered 
in the catalogue of the British Museum : Bland (John) Merchant, 

Trade revived, or a way proposed to restore the trade of 

our English nation, in its manufactories, coin, shiping and revenue, 
etc., pp. 57. London, 1660, 4°. 
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The relations of the Goldsmiths at this time to bank- 
ing, are of sufficient importance to make contemporary 
references to them which develop this subject valuable. 
John Biddulph Martin quotes the following from a tract 
of 1660, called " An Appeal to Caesar " : " The mer- 
chants of London have transported all the gold and most 
of the silver out of England, principally by confedera- 
tion and assistance of the Goldsmiths in Lombard 
Street, who are just in the nature of bankers in Amster- 
dam, * * * Some Goldsmiths in Lombard Street 
keeping at this day many great Merchants' of London 
cashes and some noblemens cash : by this credit of 
other men's monies, the Goldsmiths of Lombard Street 
are in the nature of bankers, and have a great stock of 
treasure by them always of gold, forraigne coin, and 
silver." * 

In 1660, Samuel Lambe published a pamphlet, which 
was by its title offered to the Lord Protector, and was 
stated to have been printed so that it might be consid- 
ered and put in execution by parliament.^ 

The writer asserted that the chief and most consider- 
able way by which the Dutch had brought themselves 
to what they were, was their profitable use of banks. If 
such institutions could be established in England, they 
would bring back the gold and silver which had been 
drained out of the land by the Hollander's banks. They 
would increase the stock of the land (that is to say, its 
value), and thereby increase all manner of trade won- 
derfully. 

* "The Grasshopper" in Lombard Street, by John Biddulph Martin, 
London. 1892, p. 117. 

* Seasonable observations humbly offered to his Highness the Lord 
Protector. By Samuel Lambe, of London, merchant. Lord Somers's 
tracts, vol. 6, edition 1809, p. 446. Vol. 10 being vol. 2 of a third 
collection, &c., Loudon, 1751, p. 164. 
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** A Bank," the author says, ** is a certain number of 
sufficient men of estates aud credits joined together in a 
joint stock, being as it were, the general cash keepers or 
treasurers of that place, where they are settled, letting 
out imaginary money at interest 2 and 2>^ and 3 /. per 
cent, to tradesmen or others that agree with them for 
the same, and making payment thereof by assignation, 
and passing each man's account from one to another 
with much facility and ease * *." 

He furnished "certain proposals for establishing a 
Bank at JUondon," one of which was that the society of 
good men or governors who should manage the bank 
were to be chosen by the several companies of the mer- 
chants of Loudon, the names of which he recites as fol- 
lows : East India, Turkey, Merchant Adventurers, East 
Country, Muscovy, Greenland and Guinea Companies. 
All men were to be at liberty to bring their money to 
the bank, and if they should desire it again they could 
have it on demand. Bank credits are also termed, in 
this pamphlet, ** imaginary money ", and this was to be 
let out at 2 ^ and 3 /. per cent, at the most. All bills 
of exchange were to be received and paid in bank. 

The writer acknowledged the influence upon his 
mind of the example of the Hollanders. It did not 
need this, however, to show that he had the Bank of 
Amsterdam in view in constructing his scheme. The 
liability of the proposed bank to restore deposits upon 
demand and the proposition to loan bank credits are not 
in accordance with the generally conceived idea of the 
custom of the prototype bank. So far as the first of 
these is concerned it must be remembered that the ordi- 
nance of the City of Amsterdam establishing the bank 
provided that the depositor might withdraw his money 
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at pleasure * and the practice of making such deposits 
irredeemable was of a later date than that of the publi- 
cation of this pamphlet ' 

As to the other point, the Bank of Amsterdam is not 
supposed to have openly loaned its credits during the 
term of its existence. This, therefore, may be regarded 
as an innovation of the author, based perhaps upon 
rumors of what the Bank of Amsterdam was supposed 
to do but not upon any open and avowed practice. * 

Francis Cradocke, in 1660, published a pamphlet 
which was addressed to Charles II, in which a proposi- 
tion was submitted for raising revenue without taxes. * 
This was to be effected by ** Erecting Bankes for the 
Encouragement of Trade.'' The bank which he pro- 
posed in this pamphlet to establish was one of deposit, 
through which, as was the case with the one proposed 
by Sir Robert Heath, all payments exceeding ;^20 ster- 
ling should be made. He averred that it was generally 
conceived at that time that the Bank of Amsterdam did 
not at any time have in ready cash the tenth part of 
what the bank stood debtor to private persons. 

Cradocke was apparently a versatile man and as this 
plan was not adopted, he followed the proposition by 
another in 1661, in wliich he suggested a plan for a 
bank of deposit which should make loans upon the se- 

* Chapters on the theory and history of banking, by Charles F. 
Dunbar, Professor of Political Economy in Harvard University. New 
York, 1891, p. 86, 

*Ibid,, p, 93. 

* Ibid,^ p. 90. 

' An expedient for taking away all impositions and for raising a 
revenue without taxes humbly presented his most excellent Majesty 
King Charles II, by Francis Cradocke, merchant, London^ 1660. 
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curity of lands or the pledge of personal property, three 
per cent, interest to be charged for such loans. * 

In his second pamphlet, he defined a bank as follows : 

" A Bank is an incorporated number or Society of 
sufficient men of credit and estates, joyned together in a 
stock as it were, for keeping several mens cash in one 
Treasury, and making payment thereof by assignation, 
transferring the ownership of money from one mans ac- 
count to another, so as the propriety remains still 
intire to the right owner." Having shown that pay- 
ments might be made by transfers of account, he added, 
" I shall proceed to my third Allegation, that goods, 
jewels and other pledges may supply such credit of 
money, which is a great part of my first proposition for 
the erecting Banks without Money in England." Fol- 
lowing the same line of argument he reached his 
** main proposition ", which was that " Lands may be 
as good if not better security than money or jewels." 

Cradocke's assertion concerning the availability of 
the deposits of the Bank of Amsterdam would seem to 
indicate the tendency of belief at that time that the 
bank was making loans. 

The pamphlets published by Cradocke apparently 
failed to convince the King that the proposed bank 
could be profitably experimented with in England, but 
they were so far successful that he secured for himself 
a grant to establish a bank in Barbados, where under 
royal protection, in a more limited field and under favor- 
able circumstances it was thought the experiment 
would succeed. Cradocke in connection with Thomas 
Elliott, groom of the bed-chamber, filed a petition on 

' Wealth discovered or. an essay upon a late expedient for taking 
away all impositions and raising a revenue without taxes. Published 
and presented to his most Bxcellent Majesty King Charles the II. 
By F. C, a Lover of his Country. ♦ ♦ * London, 1661. 
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the nineteenth of November, 1661. The petitioners 
set forth that the proposition for erecting banks without 
money in England and thereby raising a great yearly 
revenue, although theoretically approved by many, did 
not receive any practical support from the people, for 
the reason that the experiment had never been tried 
elsewhere. They suggested that the laws and customs 
of Barbados especially adapted the island for such an 
experiment. They said it would be acceptable to the 
people there, that it would relieve many of the abuses 
which were complained of, and they prayed for a com- 
mission empowering them in connection with certain 
others to erect a bank there. ' 

On the ninth of December, 1661, a warrant was is- 
sued to the attorney or solicitor general to prepare a 
bill authorizing Elliott, Cradocke and others " to erect 
and manage a bank or banks in the said island, founded 
on the security of lands and goods, with sole power to 
give credit and transfer the same from one month's ac- 
count to another, as is done by the ownership or credit 
of money in foreign parts.'' * * * a. penalty was to 
be provided for taking or giving more than 6 per cent, 
interest per annum, and the following clause as to the 
registry of mortgages and the penalty for counterfeiting 
bills was added : "The office of keeping the records of 
estates to be kept at the bank, and any person counter- 
feiting any bill or seal of the bank, or doing anything 
to cheat the same, shall on conviction be liable to per- 
petual imprisonment, and forfeit his estate, one moiety 
to the crown and the other to him that shall sue for the 
same in any Court of Record."' 

* Cal. state papers, colonial. America and West ItnUes. 1 661- 1668, 
p. 59. r.o. 183, 

' Cal. state papers, colonial. America and West Indies. 1661-1668, 
p. 62, no. 194. 
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It appears that on the 2d day of August, 1660, Cra- 
docke had been appointed provost-marshal-general of 
Barbados, with all the fees and emoluments incident 
thereto. The governor was, therefore, instructed to aid 
him in receiving all the fees belonging to his office and 
was required to give him every assistance in settling his 
banks.^ Again the king addressed the governor of the 
island, informing him that he had sent to Barbados, 
" Francis Cradock, heretofore made Provost Marshall 
General thereof, under the great seal of England, em- 
powering him and others to erect a bank or banks there 
for trade, which wise and ingenious persons conceive 
will be practicable and of great accommodation to the 
people of the island, wherefore as much assistance as 
may be is to be given him, that the experiment may be 
forthwith made."* 

Cradocke had based his hopes of success in Barbados 
upon the favorable circumstances which were supposed 
to exist there. It is evident that these were purely im- 
aginary, and it is not probable that his bank was ever 
put in operation. * 

A docuipent in the English State Papers under date 
of 1661, is thus described in the published calendar: — 

"Brief description by Sir B. Gerbier D'Ouvilly, of 
a Bank of Exchange, as very beneficial to sovereign 
and people and a main prop to a bank of loan on per- 
sonal estates; suggesting that to make the credit of 
English Merchants equal to that of foreign, there 
should be a bank, with a large stock, under fitting 

* Cal. state papers, colonial. American and West Indies. 1661- 
1668. p. 83, no. 265. 

* Ibid., p. 83, no. 266. 

'It is possible, although not probable, that Cradocke's work may 
have made it easier for Dudley Wooclbridge to secure the co- operation 
of the government of Barbados in launching his paper money in 1705. 
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Governors, such as to remove all jealousy of its falling 
into the hands of them who hold the militia, with a 
coinage of its own, called bank money, and ability to 
lend on real estate ; suggesting also the making foreign 
money current in England." * 

The next succeeding entry in the Calendar begins 
** Summary of papers presented to Council by Sir Bait. 
Gerbier April 10, 1661, relating to his propositions for 
the establishment of banks of loan." 

These entries do not furnish enough information for 
us to discover where the funds were to come from 
which it was proposed to loan nor what was meant by 
the bank's having ** a coinage of its own." Doubtless 
the scheme was sufficiently elaborated in the various 
papers which were submitted to the council to reveal 
these points, if we knew their contents. 

The phrase ** a large stock " would, if used in such a 
connection to-day, convey the idea of a large paid up 
stock, but the English at that date were hardly up to 
the conception of capitalizing a bank according to 
present methods and, although it may have been the 
intention of the proponent to convey this exact idea, 
the inference cannot be said to be inevitable. 

It may be inferred from an entry in the Calendar of 
State Papers, under date of February, 1662-63, that a 
commission was then issued to the Earl of Bristol to 
erect in London and in country towns, banks and what 
were termed ** Monts de Pi^t^ ". He was to be himself 
the superintendent over them and had power to ap- 
point deputies and subordinate officers. ^ 

This was probably a scheme for loaning small sums 
upon pledges of personal property with the intention of 



* Cal. state papers, domestic, 1661-62, p. 78. 

* Cal. state papers, domestic, 1663-64, p. 61. 
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protecting borrowers of small amounts from the greed 
of those ordinarily engaged in such traflSc. Such, at 
least, would be the natural interpretation of the ** Monts 
de Pi^t^ ", and the so-called banks may have been but a 
part of such a scheme. Such institutions were some- 
times spoken of as banks. 

Nearly all the pamphlets of this period which treat 
of banks favor such establishments. Most of them in- 
deed contain propositions of one sort or another for 
founding institutions of this nature. In 1664, however, 
a pamphlet was published the purpose of which was es- 
pecially to controvert the arguments of Gerard Malynes 
but the author also attacks what he denominates 
"another project of the same brood " * * * <«a general 
office — called the King's Royal Exchange or his Depu- 
ties — for exchange of all plate, bullion or money ", on 
the ground that ** it would decay the King's coinage, de- 
prive the Kingdom of much treasure, abridge the sub- 
jects of their just liberty, and utterly overthrow the 
worthy trade of the goldsmiths '' * * *.' 

This publication was posthumous and therefore be- 
longs to an earlier date. We find in it the following 
reference to bankers : " The Bankers are always ready 
to receive such sums of money as are put into their 
hands by men of all degrees, who have no skill or good 
means themselves to manage the same upon the ex- 
change to profit," * and the following comments upon 
the power to control exchange : 

"I have lived long in lialy^ where the greatest 
Banks and Bankers of Christendom do trade, yet could 

* England's treasure by forraign trade, or. The ballance of our 
forraign trade is the rule of our treasure, written [about 1630, see W. 
J. Ashley's edition, 1895, p. vi] by Thomas Mun of Loud., Merchant, 
&c., &c. London, 1664. 

* /did,, p. 124. 
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I never see nor hear, that they did, or were able to rule 
the price of Exchange by confederacie, but still the 
plenty or scarcity of money in the course of trade did 
always overrule them and made the Exchanges to run 
at high or low rates." 

A pamphlet of twenty-seven pages entitled ** A de- 
scription of the Office of Credit etc " was printed in 
1665. It was devoted to an explanation of a scheme 
for issuing bills against goods to be deposited with a 
society which either had been organized or was pro- 
posed to be organized for that purpose. It is stated on 
the title page of the pamphlet that the same was issued 
by the society. ' 

Another pamphlet, having no title page, but with the 
heading " Several Objections sometimes made against 
the Office of Credit," was evidently written by the same 
author and at the same time. The method of setting 
up men of straw and then knocking them down, was not 
uncommon with a certain class of pamphleteers in those 
days. 

Henry Robinson, whose name has appeared several 
times in this discussion, first as the author of a pamphlet 
in 1 64 1, and again as the proponent of a scheme for a 
bank in 1650, 1652 and 1654, once more entered the 
field in 1666. This time he urged the adoption of his 
plan for a bank. If he should be allowed to carry it 
out according to his proposition, he wished, among 

* A description of the Ofl&ce of Credit by the use of which, none can 
possibly sustain loss, but every man may certainly receive g^eat gain 
and wealth with a plain demonstration, how a man may trade for six 
times his stock, and never be trusted ; and that (if generally received) 
there can afterward no accident happen to cause a deadness or slow- 
ness of trade, except warrs, nor need men make any more bad debts, 
with divers other publick and private conveniences and profits : as 
also objections hitherto made against it, largely and fully -answered. 
London. Printed by order of the Society, for Thomas Rooks, 1665. 
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Land Bank Mortgage. Supplementary Agreement. Photographed by permis- 
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other things, that a patent for the monopoly of its use 
for fourteen years should be granted to him. If the king 
should take the matter into his own hands, he wanted 
one-fifth of the profits and the nomination of some of 
the oflScers.* 

The idea of establishing warehouses for the storage of 
goods, where merchants might make deposits and se- 
cure advances was advocated in 1676, in a pamphlet en- 
titled ** A Proposal for the Advancement of Trade upon 
such principles as must necessarily enforce it" 

This pamphlet opens with an " Address to the Read- 
er," which is signed " Robert Murray & Comp'." The 
authorship is attributed to Murray. The writer states 
that the money then current in his Majesty's dominions 
consisted exclusively of foreign bullion, of which a suf- 
ficient quantity for the purposes of trade could not be 
secured. His suggestion of a remedy for this evil is 
made in the following words : ** Money being no more 
than a deposite given for such commodities as men part 
withal ; if in lieu thereof, a Credit be raised upon a 
substantial Fund, it will in all respects answer the use 
of money." His method of making this credit available 
was that traders should deposit their ** dead stock " in 
magazines, to be established, against which credits 
should be issued for two-thirds or three-fourths of their 
value, such credits to be for periods not longer than six 
months. This is no more, he says, than ** what is prac- 
tised in Banks here and abroad, where men deposite 
money, and obtain Bank Credit, which generally passeth 
in Receipts and payments without the real issuing of 
money, the money remaining as a Pawn or Ground of 
Security in the Cash Chest, or else is employed by the 
Banker to his own benefit, the Paper Credit being cur- 

^ Cal. state papers, domestic, 1665-66, p. 344* 
3 
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rent among Traders." For the above purpose he thought 
goods a better security than money. 

The relation of the subject of banking to individuals 
who acted in early days as depositories of funds, cash 
keepers as they were sometimes termed, and the eflEect 
of this action in developing the knowledge of the pos- 
sibilities of banks of deposits, are shrouded in obscurity 
and have occasioned students of economic history much 
research. 

A rare pamphlet which was made use of by Anderson 
in his " Historical and Chronological deduction of the 
Origin of Commerce," was reprinted in January, 1888, 
by Professor Dunbar in the Quarterly Journal of Eco- 
nomics} 

From the pages of this pamphlet we learn that about 
1646 the Merchants began " to put their Cash into Gold- 
smiths hands to receive and pay for them, (thinking it 
more secure) and the trade of Plate being then but little 
worth, most of the Nobility and Gentry, and others 
melting down their old Plate rather than buying new, 
and few daring to use or own Plate, the Goldsmiths 
sought to be Merchants Cash-keepers to receive and pay 
for nothing, few observing or conjecturing their profits 
they had for their pains * * * ." 

By various means they ingrossed all the cash they 
could, " and having thus got Money into their hands, 
they presumed upon some to come as fast as others was 
paid away ; and upon that confidence of a running Cash 
(as they call it) they began to accommodate men with 

^ The Mystery of the new fashioned goldsmiths or bankers, their 
rise, growth, state and decay, discovered in a merchants letter to a 
country gent Who desired to bind his son apprentice to a goldsmith. 
(lA>ndon circa 1676). 

This pamphlet has also been printed in fac-simile in **The Grass- 
hopper *' in Lombard street, by John Biddulph Martin, London, 1892. 
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moneys for Weeks and Moneths upon Extra ordinary 
gratuities, and supply all necessitous Merchants that 
overtraded their Stock, with present Money for their 
Bills of Exchange, discounting sometimes double, per- 
haps treble, interest for the time as they found the 
Merchant more or less pinched. * * * Every of 
them that had friends and credit, aspired to this new 
Mystery to become Bankers or Cashiers^ 

We have here a distinct account of individuals per- 
forming the functions of banks of deposit and discount. 
In addition to this it is frequently asserted that at this 
date they issued notes which were to a certain extent 
current. 

Macleod says : — ** Marius the next writer of authority, 
in 1651, gives several forms of Bills of Exchange, all 
in the form of orders to pay. He takes no notice of the 
Goldsmith's or Banker's Notes which were certainly 
then in circulation ; but at p. 6, he speaks of offering 
payment of an acceptance by a ' note on a Goldsmith '." * 

The "then in circulation" refers to 1651. The use 
of the words "Goldsmith's Notes" and "notes on a 
goldsmith " in the same sentence is somewhat confus- 
ing. The latter he goes on to explain, were the origin 
of checks. 

Marius was describing methods of payment, one of 
which was that the acceptor might write the payee " a 
note to go to a Goldsmith, or to such a place to such a 
man, and there orders the money to be paid." * This 

* The theorj and practice of banking, by Henry Dunning Macleod, 
M.A. Poarth edition. London, 1883, vol. i, p. 283. 

'Advice concerning bils of exchange, wherein is set forth the 
nature of exchange of monies, the several kinds of exchange in differ- 
ent countries, divers cases propounded and resolved, objections 
answered, with two exact tables of old and new stile. By John 
Marius, Notary Publike. The second edition, London, Anno 1654. 
Philadelphia, reprinted » * » 1790, p. 11. 
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note, if on demand, could have been nothing else in 

substance than the modern check, which is practically 

a bill of exchange, a form of mercantile paper then in 

common use. 

Macleod is not alone in the belief that the goldsmith's 

notes had a limited currency at this period. Other 

writers upon the subject of banking have expressed 

themselves in a similar way. This consensus of opinion 

is based largely upon probabilities. The oldest note of 

this class, which has been preserved for our inspection, 

was found among the papers in Temple Bar when that 

structure was destroyed. Macleod ^ gives a copy of it 

as follows : 

Nov. 28, 1684. 

I promise to pay unto Rt. honble, ye Lord North and 

Grey, or bearer. Ninety pounds on demand. 

For Mr. Francis Child and myself 

Jno. Rogers. 

The mere existence of this demand, bearer, note car- 
ries with it a probability that others had been issued at 
an earlier period, and an examination of the law reports 
of the period furnishes satisfactory evidence of the 
truth of this conclusion. During the first half of the 
seventeenth century the promissory note was unknown 
to English jurisprudence. The bill of exchange was 
the only form of commercial paper recognized by law 
as negotiable and all precedents for pleadings were 
based upon this form of paper credit. In legal contests 
which arose upon the new form of commercial paper, 
the lawyers sought with varying success to apply the 
rules of law which had been established with reference 
to bills of exchange. A review of some of the more 
important of these decisions will disclose the period at 

> The theory and practice of banking, vol. 1, p. 283. 



Digitized by 



Google 



337] English Views About Banking. 37 

which the currency of the notes must have been affected 
by the hostile attitude of the courts and will also en- 
able us to fix the earliest mention of the bearer, de- 
mand note in the reports. This was in 1671, when a 
case arose in which the acceptor of a bill of exchange, 
made settlement for the same, part in money and part 
in his demand note payable to the payee of the bill of 
exchange or bearer. The note was duly paid, but some 
question arose as to the disposition of the proceeds, 
which led to the preservation in the report of this case 
of this statement as to the existence of the note. * 

In 1680, suit was brought upon a note which was 
payable to bearer but was under seal. * The Court sus- 
tained the right of the plaintiff to maintain the suit, 
upon his allegation that he was the bearer of the note, 
and referred to the custom of merchants in this regard 
in the following language: — "As when a merchant 
promises to pay to the bearer of the note, any one that 
brings the note shall be paid." Holt, who was one of 
the judges present, appears not to have assented to this 
decision. 

In 1682, there were two cases reported, in which 
promissory notes were involved, the defendant and the 
banker who issued the notes being the same in both of 
these cases. The statement of facts in the first of these 
cases is as follows : — 

" The Plaintiff having by his factor sold goods to the 
defendant, the factor comes to the defendant for his 
money who tells him that he would give him a note on 

' Menreit v. Bastwicke. The report of the case is reprinted in " A 
practical treatise on biUs of exchange, promissory notes and bankers 
checks, etc.,*' by Joseph Chitty, Jun., Esq., London, 1834, vol. i, p. 
163. The cases given in this volume are said by Mr. Chitty to be 
exact reprints of the original reports. 

* Sheldon v. Hentley, Chitty, vol. 1, p. 165. 



Digitized by 



Google 



38 American Economic Association. [338 

his banker {viz : The Temples, who broke, which oc- 
casioned the dispute) and accordingly he writes a re- 
ceipt in Mr. Bouverie's book of receipts, who tells him 
that his man should go with him, and he does go, and 
the bankers ask him if he would have money or notes 
* * * he takes two notes * * ." 

The circumstances of the second case, so far as the 
banker's note is concerned, correspond so closely with 
the above statement that it is superfluous to repeat 
them. * 

We have followed these notes far enough in the re- 
ports to have reached a point where there is a certain 
familiarity with them on the part of the courts and to 
have shown that the custom of merchants in their re- 
gard was recognized. Very shortly after this the 
courts assumed a hostile attitude towards this form of 
paper credit, and the number of suits which are re- 
ported shows that bankers' notes must then have been 
in common use. The objection to them appears to 
have been purely a matter of form. The courts had 
come to the conclusion that the notes could not be de- 
clared on as bills of exchange. Notwithstanding these 
decisions, lawyers continued to raise the question 
whether they were not, in law, bills of exchange. In 
one case an attorney argued that there was no differ- 
ence between " I promise to pay J. S. or order " and " I 
pray you to pay J. S. or order." * 

In another case where the same point was raised, 
Holt C. J. said, " Why do not dealers use that way 
which is legal and may be this ? " and then proceeded 
to show how the purpose of the parties could be ac- 

* Vernon ▼. Bouverie, and Cooksay v. Bouverie, Chitty, vol. i, p. 
185. 
•Gierke V. Martin, 1703, Chitty, vol. i, p. 219. 
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complished by putting the transaction in the form of a 
bill of exchange, instead of a promissory note, that is 
to say, A could draw an order upon himself to pay B a 
certain sum of money, instead of putting it in the form 
of a promise to pay the same amount, and while accom- 
plishing his purpose, he could make use of a form of 
obligation which would be recognized by the courts. * 

Whatever the legal point amounted to which aCFected 
the decision of the courts, of course, the opinion of the 
court prevailed and the negotiability of promissory 
notes which was thereby destroyed was not restored 
until parliament intervened with an act of relief. ' 

While it is not necessary for our present purposes to 
follow this controversy in detail beyond this point, it is 
important to consult one or two cases which in their 
chronological sequence should naturally be considered 
at a later period. From the cases in question, we can 
learn something about the course of events in the past 
and perhaps arrive at an approximate estimate of the 
time of the advent of the goldsmith's notes. And first 
as to the course of events. In a case in which a 
plaintiff had declared upon the custom of merchants in 
London, in an action on a bearer note, Treby C. J. 
said that "bills of exchange were originally between 
foreigners and merchants trading with the English ; 
afterwards, when such bills came to be more frequent, 
then they were allowed between merchants trading in 
England, and afterwards between any traders whatsoever, 
and now between any persons whether trading or not ; 
and, therefore, the plaintiff need not allege any custom, 
for now the bills were of that general use, that upon an 
indebitatus assumpsit they may be given in evidence 

'Buller V. Crips, 1704, Chitty, vol. i, p. 222, 6 Mod. 30. 
* 3 and 4 Anne, Chapter 9. 
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upon the trial, or it may be left to the jury to deter- 
mine whether it was given for value received." * 

In what Judge Treby says we obtain knowledge of 
the manner in which commercial paper overcame the 
conservativeness of English customs and established, 
step by step, its right to recognition by the courts in 
the form of the note, but we have no dates given at 
which any of the several steps were taken. Chief 
Justice Holt comes to our relief in this respect. In one 
case he said that ** the maintaining these actions upon 
such notes were innovations upon the rules of common 
law, and invented in Lombard Street, which attempted 
in these matters of bills of exchange, to give laws to 
Westminster Hall ; that the continuing to declare upon 
these notes upon the custom of merchants, proceeded 
from obstinacy and opinionativeness." ' 

Following the same line of reasoning, he declared in 
another case, the succeeding year, that he remembered 
when actions on inland bills did first begin. The 
notes in question were only an invention of the gold- 
smiths in Lombard Street, who had a mind to make a 
law to bind all those that did deal with them. At 
another day. Holt, Chief Justice, declared " that he had 
desired to speak with two of the most famous mer- 
chants in London, to be informed of the mighty ill con- 
sequences that it was pretended would ensue by ob- 
structing this course; and that they had told him it 
was very frequent with them to make such notes, and 
that they had been used for a matter of thirty years * * ." * 

It may safely be said that these notes could not have 
been long in use in the commercial world when first 
they made their impression upon the reports of the 

^Bromwich v. Lloyd, 1696, Chitty, vol. i, p. 193. 

* Gierke v. Martin, 1703, Chitty, vol. i, p. 219. 

• Buller V. Crips, 1704, Chitty i, 222, 6 Mod. 30. 
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Law Courts. Hence we can not go far back of 1671 to 
find the beginning of their use. Chief Justice Holt 
furnishes us with two means of determining what that 
date was. In his interview with the two London mer- 
chants they said that the notes had been in use for a 
matter of thirty years. This would carry them back to 
1674. The Chief Justice himself remembered when 
actions on inland bills of exchange did first begin. His 
knowledge of such actions must have been professional. 
He was admitted to the Bar in 1663. These actions, 
therefore, must have begun about that time. * 

The author of the learned note to Mandeville v. Rid- 
dle in Cranch's United States Supreme Court Reports 
argues that promissory notes ante-dated bills of ex- 
cliange, * but if we accept the more reasonable theory 
that they take their place in the line of evolution after 
the inland bill of exchange which accords with their 
historic position in the English reports, we can through 
Holt's statements concerning the bills and actions 
brought on them approximately fix the time of their 
appearance. 

It may be inferred, then, that the use of these notes 
began just before 1670 and that by 1680 they had con- 
quered for themselves recognition in the commercial 
world. Until other evidence is oflFered an earlier use 
can not be conceded as probable. 

^ The first case in Chitty which can be identified as founded on an in- 
land bill of exchange, was Chat v. Edgar, 1663,-Chitty, vol i, p. 159. 

' Cranch's U. S Supreme Court Reports, vol. i, p. 383. "The prob 
ability is that the antiquity of the latter [promissory notes] is greater 
than the former [inland bills].** On page 384 he says, "the time 
when inland bills and promissory notes began to be in general use in 
England was probably about the year 1645 or 1646.*' On page 386, he 
says: "They both came into use at the same time.*' On page 405, 
he says : '* We find no evidence that the latter [inland bills] were in 
use before the former [promissory notes].*' On page 408, he says: 
'*The probability is that the former [promissory notes] are the most 
ancient, or, to say the least, of equal antiquity." 
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CHAPTER III. 

THE INCORPORATION OF THE BANK OF ENGLAND SET- 
TLES THE QUESTION. 

In 1677 and 1678 Mark Lewis published four pam- 
phlets on the subject of banking. In " Proposals to 
the King and Parliament etc " * he eulogized the Bank 
of Venice, where bank credits were, he said, at 120. 
He recommended that banks should be erected in every 
country town and would have these banks appointed to 
receive the money which was about to be collected by 
taxation. To every collector of taxes who should 
bring in money to the bank, he would have bills of 
credit issued, to the effect that the country was in- 
debted to him the amount of money which he had 
brought in. "Suppose," he said, "the quota of the 
Parish, collected of the several Inhabitants to be Fifty 
Pounds ; the Collector receives from the Bankers a 
Bill of Fifty Pounds, or five bills of ten pounds a bill ; 
or ten bills of five pounds a bill, as he judges convenient 
and the Collector distributes these to the neighborhood 
according to their proportion, as they have paid their 
rate.'' Parliament was to give these bills the benefit of 
its endorsement, pledging the public faith that they 
should be redeemed if desired, and thus cause them to 
pass current as money. 

In " Proposals to increase Trade &c." * he puts forth 

^Proposals to the King and Parliament how this tax of one hun- 
dred sixty thousand pounds per moneth, may be raised, by a 
monethly tax for one year, without any charge to any particular per- 
son, and with great advantage to the whole nation. This may be 
done by setting up a bank here like the bank at Venice. By M. 
Lewis D.D. London, 1677. 

' Proposals to increase trade and to advance his Majesties Revenue, 
without any hazard or charge to anybody, and with apparent profit 
to everybody. By M. Lewis, London, 1677. 
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a proposition that the " Chamber of London '* should 
set up a loan oflSce on commodities, the idea being that 
certificates thus issued would pass current, the bills to 
be exchanged by the oflBce if desired into money at 4 
per cent. 

In a " Short Model of a Bank ", ' Lewis lays down a 
plan for a bank, or a set of banks, located in precincts, 
at which it should be compulsory to make all payments. 
To stimulate the deposit of funds in these banks, such 
deposits were to be safe from confiscation or forfeiture. 
They were to be represented by bills of credit and to 
increase public confidence in these bills, the credit of 
the precinct was to be back of them. 

The same plan was promulgated by him in 1678, in 
" Proposals to the King and Parliament, or a large 
Model of a Bank." * 

We have seen that Robinson and Cradocke both 
worked with the Bank of Amsterdam as their model. 
Lewis had learned his lesson from a study of the Bank 
of Venice. Encyclopedic accounts of both of these 
banks are common. They are, however, as a rule, too 
brief to serve the purpose of an inquirer who is seeking 
for information upon technical points. 

* A short model of a bank shewing how a bank may be erected 
without much trouble and without any charge or hazard to anybody, 
and with apparent profit to everybody, except theives, brokers and 
griping usurers, which bank will be able to give out bills of credit to 
a vast extent that all persons will accept of rather than money. By 
M. Lewis, D.D. 

' Proposals to the King and Parliament, or a large model of a bank, 
shewing how a fund of a bank may be made without much charge, 
or any hazard, that may give out bills of credit to a vast extent, that 
all Europe will accept of, rather than niony. Together with some 
general proposals in order to an act of parliament for the establishing 
this bank. Also many of the great advantages that will accrue to 
this nation, to the crown, and to the people, are mentioned, with an 
answer to the objections that may be made against it. By M. L. D.D. 
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Professor Charles F. Dunbar has published accounts 
of both of these banks, which are probably, in each in- 
stance, the most complete presentation of the working 
of the respective banks which have been furnished to 
the English reading public. * 

The twenty-sixth query in Sir William Petty's 
Quantulumcunque * is, " What Remedy is there if we 
have too little money ? " 

The answer is " We must erect a Bank which well 
computed, doth almost double the effect of our coin 
money : And we have in England Materials for a Bank, 
which shall furnish stock enough to drive the Trade of 
the whole commercial world." 

The language used by Sir William Petty in this con- 
nection is easily to be traced to one of his essays writ- 
ten by him under the general title " Political Arithme- 
tick ", which for political reasons were withheld from 
publication over his name during his life, but which 
were grouped together by his son and published, after 
his death, under the title ** Several Essays in Political 
Arithmetick." In this essay, while speaking apparently 
of the Hollanders, he uses the following language : ^ 

" Their third Policy is their Bank, the use whereof is 
to encrease Money, or rather to make a small Summ 

* The account of the Bank of Amsterdam wiU be found in Chapters 
on the theory and history of banking, by Professor Charles F. Dun- 
bar, Professor of Political Economy in Harvard University. New York 
and London, 1891, p. 82 et seq. 

The Bank of Venice is described in the Quarterly Journal of 
Economics for April 1892. 

'Sir William Petty's Quantulumcunque concerning money, 1682. 
To the Lord Marquess of Hallifax, 1695. Re-printed in Lord Somers's 
tracts Vol. 4, London, 1748, p. 73. also in A select collection of 
scarce and valuable tracts on money, etc. By John Ramsay McCnl- 
loch. London, 1856, p. 165. 

' Several essays on political aritlimetick : &c &c by Sir William 
Petty, late Fellow of the Royal Society. London, 1699, p. 189. 
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equivalent in Trade to a greater, for the effecting 
whereof these things are to be considered, i. How 
much Money will drive the Trade of the Nation. 2. 
How much current Money there is actually in the Na- 
tion. 3. How much Money will serve to make all pay- 
ments of under Fifty Pounds or any more convenient 
Summ throughout the Year." These particulars being 
known " then it may also be known, how much of the 
ready Money above-mentioned may safely and profit- 
ably be lodged in the Bank, and to how much ready 
current Money the said deposited Money is equivalent" 
From the example which he gives it may be inferred 
that if you deduct the amount required in section three 
from that found in section two and deposit the balance 
in Bank, you will have the answer to section one. 
The contemplated result, however, depends upon a 
fourth consideration, viz.: that "the keepers of the 
Bank are unquestionable security" for the deposits. 
In the example given in the Essay forty thousand 
pounds deposited in Bank are made the equivalent of 
eighty thousand pounds, to meet the requirements of 
trade. This doubling the function of the forty thou- 
sand pounds seemed to require some explanation. Sir 
William therefore adds : " Note that the Bank-keepers 
must be responsible for double the summ entrusted 
with them, and must have Power to levy upon the 
general, what they happen to loose upon particular 
Men." This reponsibility he adds would permit the 
Bank-keepers to use the deposits. 

A pamphlet was issued in London in 1682 the pur- 
pose of which was to demonstrate that the credit of the 
City of London could be utilized for a bank of credit* 

* Corporation credit or a bank of credit made currant by common 
consent in London. More useful and safe than money. London, 
M.DC.LXXXII. 
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The matter of the establishment of a bank in Lon- 
don was apparently examined by the city government 
of London in 1682, and the report of a committee set- 
ting forth the advantage to be derived therefrom was 
published that year. * 

In 1683, an anonymous pamphlet was issued in 
which ** the Bank of Credit so much and so long talked 
of '' is discussed in the form of a dialogue. ^ The pro- 
posed bank was apparently to be incorporated in con- 
nection with the Royal Fishery Company. The al- 
leged purpose of this juncture of forces was that the 
bank would thereby become entitled to all the privi- 
leges of the Fishery Company. The names of the per- 
sons connected with the proposed enterprise are stated 
to have been : " Sir Edward Abney, Sir John Lawrence, 
Sir Benjamin Newland, Sir Henry Johnson, George 
Pitt, Esq. and several other considerable for reputation 
and estates." The bank which they proposed to es- 
tablish was, in the language of the pamphlet, a more 
general bank than that which Dr. Chamberlayne and 
Robert Murray ^ had endeavored to establish. It was 
urged that there could be no more solid foundation for 

* England's interest or the great benefit to trade bj banks or of- 
fices in London, etc. As it hath been considered and agreed upon by 
a committee of alderman and commons, therennto appointed by the 
right honorable, the Lord Major, Aldermen and Commons, in com- 
mon council assembled. Being a brief account of the management, 
nature, use and advantages of the said offices &c. London, 
M.DC.LXXXII. 

'Bank credit, or the usefulness & security of the bank of credit 
examined ; in a dialogue between a country gentleman and a Lon- 
don merchant. London * * 1683. 

• The name of Robert Murray has already been introduced in this 
discussion as the author of a pamphlet in 1676. At a later date he 
shares with Chamberlayne and Briscoe the reputation of being a 
prominent advocate of a Land Bank. It is interesting to note the as- 
sociation of his name with that of Chamberlayne at this date. 
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credit than goods and lands and that if it should be is- 
sued upon such a basis, it would be essentially secure, 
since it was not proposed that the full value of the 
property pledged should be issued to the borrower. To 
the objection that such bills could never be current 
unless convertible into gold and silver, it was replied 
that the governors of the bank would agree to receive 
the bills at all times in all payments to be made to 
them. They were unwilling to meddle with money be- 
cause credit in trade would circulate more than money. 

A sort of a prospectus of this bank was issued in 
1683, ^^ *^^ iorra of a duodecimo pamphlet of fourteen 
pages in length.' It was stated therein that divers per- 
sons of reputation and estate had become incorporated 
with the Company of the Royal Fisheries of England 
and were by the said company under their common 
seal constituted to be and be called by the name of 
" The Governours or Masters of the Bank of Credit, in 
the Company of the Royal Fisheries of England ". It 
was also alleged that the governours had resolved to 
enter into the business and by means of a series of 
questions and answers the character of the proposed 
scheme was revealed to the reader. 

To the first question, " What is the Bank of Credit ? " 
the following answer is given : — 

" It is a fund of goods, and Assurance of Lands, 
Tenements and Hereditaments deposited for raising of 
Credit thereupon, under the greatest security, as to the 
Constitution, and Persons imployed in the manage- 
ment of it, that can be devised ; upon which Fund the 
Depositor is furnished with Bank Bills of Credit (here- 

* An account of the constitution and security of the general bank 
of credit. London, 1683. 
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after explained) for supply of his Occasions, which will 
be as useful as Money to him." 

The sixth question was, " What is it you call Bank- 
Bills of Credit ? " The answer to this question stated 
that they bound the said bank and company for the 
value received and remaining in the said bank, to ac- 
cept the same in any payment in or to the said bank 
for the sum in such bills mentioned. 

From this it would seem that the bank did not hold 
itself forth as prepared to redeem these bills at any 
time, but simply agreed to accept them in payments 
of amounts due the bank. The method of redemption 
was covered by the seventh question, " I have occasion 
for Money in specie — How shall I be supplyed ? " A 
person in such straits was informed that if he should 
be desirous to change his bills into money, he might be 
directed at the office how to be supplied. 

An abstract of the agreement between the Company 
of the Royal Fishery of England of the one part and 
Sir Edward Abney, Knight, etc., of the other part, is 
given in Lord Somers's tracts. ^ It appears that Sir 
Edward submitted certain proposals on the twelfth of 
March. These were amended and altered in some re- 
spects after discussion and as amended were ratified and 
confirmed April 2, 1683. Under this agreement the 
bank of credit was to receive all the powers, privileges 
and securities which it was capable of receiving by 
reason of the incorporation of the Company of the 
Royal Fishery. Action was suspended by reason of 
the death of Charles the Second. 

Hutchinson' in his History of Massachusetts refers 

* Lord Somers's Tracts, Vol. 2. London, 1751, pp. 316, 317. 

' The History of Massachusetts from the first settlement thereof in 
1628 until the year 1750. By Thomas Hutchinson, Esq., late Gover- 
nor of Massachusetts. Vol. 2, p. 188, Third Edition, 1795. 



Digitized by 



Google 



Plate 4. 



Form of Writ for Possessors of Bills. Attach or Arrest. May, 1742. 
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to a project for a private bank published in London in 
1684. In 17 14, a pamphlet containing "a model for 
erecting a Bank of Credit, etc." was printed in Boston 
and the statement was made upon the title page that it 
was a re-print of a pamphlet originally printed in Lon- 
don in 1688*. There are good reasons for thinking 
that copies of this pamphlet were in circulation in the 
colony prior to 1688. Hutchinson's date, 1684, is there- 
fore, in all probability, the date of its original publica- 
tion. It contains a detailed plan for the establishment 
of a land bank, but its consideration may more appro- 
priately be had in connection with the subject of bank- 
ing in the colony, since it was evidently prepared for 
use there and not with the intention of influencing 
opinion in England. 

A pamphlet entitled, ** England's Wants, etc.," is 
printed in Lord Somers's collection of tracts which in 
the index is attributed to " Dr. Chamberlyne." * It was 
issued in 1685. 

The first method proposed by the author to supply 
the wants of the nation was to raise a public stock 
which was to be put in the hands of a commission and 
to be expended in various ways as thereinafter sug- 
gested. A part of this sum was to be applied ** for 
erecting in London^ and other great cities, Banks or 
Mounts of Piety, (as have long been used in Italy and 

* A model for erecting a bank of credit, with a discourse in explana- 
tion thereof. Adapted to the use of any trading country where there 
is a scarcity of moneys ; more especially for his Majesties plantations 
in America. London. Printed in the year 16SS. Reprinted at Bos- 
ton in New England in the year 17 14. 

' England's wants : Or, several proposals probably beneficial for 
England, humbly offered to the consideration of all good patriots in 
both houses of Parliament. Printed in tbe year 1685. 

Lord Somers's tracts. Vol, 14, being Vol. 2 of a fourth collection, 
etc.. London, 1751, pp. 63 et seq. 

4 
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in Flanders and other Countries) whereby the intoler- 
able Oppression of public and private Brokers and 
Pawn-Takers, that grind the Faces of the Poor, scruing 
out of them yearly 40 or 50 per cent, may be utterly 
abolished." 

In 1691-92 a proposal was submitted by William 
Paterson and considered by a committee of the House of 
Commons. Paterson's proposition was, in the language 
of the House Journal, * as follows : 

"That on settling a yearly rent of sixty- five thousand pounds 
should be advanced one million, and sixty thousand pounds thereof 
to be for interest, and five thousand pounds for management, so as 
the subscribers may be the Trustees ; and that their bills of property 
should be current. In which case they offer to advance two hundred 
thousand pounds, to be ready as a bank to exchange such current 
bills as should be brought to be exchanged, the better to give credit 
thereunto, and make the said bills better to circulate ; and so as there 
be allowed five pounds per cent, for the said two hundred thousand 
pounds for the first year only, and a Tally to the said Trustees to pay 
themselves for the same." 

"And that the Committee were of opinion, not to receive any pro- 
posal, which required the making the Bills of property current, so as 
to force them on payment on any without their consent ; but ac- 
quainted Mr. Paterson, who had made this proposal, that they would 
receive any proposal for advancing One million upon a perpetual 
fund of Interest, to be in the nature of a purchase ; where they 
might assign their interest, as they please, to any who consented 
thereunto." 

Paterson was the originator of the scheme which re- 
sulted in the establishment of the Bank of England, 
and we have here one of the preliminary steps which 
led to that result. Apparently, he proposed to establish 
a bank with a capital of ;^2oo,ooo. five per cent, in- 
terest on which was to be paid by the government for 
one year only. This bank was to furnish the govern- 
ment with Bills amounting to one million on which 
the government was to pay six per cent, interest and 
the bank was to make provision for their redemption. 

^Journals of the House of Commons, Anno 1691, January 18. 
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The interest doubtless, was to go to the holder of the 
bill, as was the case with the notes of the first issue of 
the Bank of England. As a further compensation to 
the bank five thousand pounds per annum was to be al- 
lowed to cover cost of management To insure the cir- 
culation of the bills they were to be made " current ", 
the meaning of which is suflSciently indicated in the 
report of the committee. Their circulation was to be 
made compulsory. 

We have already seen that in 1683, steps were taken 
towards the organization of a bank of credit in connec- 
tion with the Company of the Royal Fishery. From a 
petition presented to the House of Commons in 1693 
we learn that in 1691, "Doctor Hugh Chamberlaine " 
and others had submitted a proposition for " the Consti- 
tuting by Parliament, a Bank of Credit, upon Land, for 
raising a Stock to establish a general Fishery in this 
Nation ". This petition it was stated then met with 
the approval of the committee of the house to which it 
was referred. ' 

Chamberlaine's proposition in 1693 was as follows : 

** That in consideration of the Free holders bringing their Lands 
into this Bank, for a fund of current credit, to be established by Act 
of Parliament ; It is now proposed that for every 150 1. per Annum, 
secured for 150 years, for but one hundred yearly payments of 100 1. 
per Annum, free from all manner of Taxes and deductions whatsoever, 
every such Freeholder shall receive 4000 1. in said current credit ; and 
shall have 2000 1. more put into the said Fishery Stock for his proper 
Benefit ; And there may be further 2000 1. reserved, at the Parlia- 
ment's disposal, towards the carrying on the present war.** 

'* That the Rent for the 100 years must only be paid in the said 
current credit ; and is not to commence till the first 4000 1. is paid to 
the Freeholder, who is never to quit the possession of his said estate 
unless the yearly Rent happens to be in Arrear ; and then only till it 
is paid ; so that after a Hundred yearly Payments, as above said, the 
Estate will be forever discharged from this Incumbrance." 

'Journals ol the House of Commons. Vol. 11, p. 22, Dec. 7, 1693. 



Digitized by 



Google 



52 American Economic Association. [352 

This apparently means that for 100 payments of 100 1. 
each, the freeholder was to receive the same returns as 
those offered in 1691 for 150 payments of 150 1. each. 
It will be observed that the credit was spoken of as 
" current," the meaning of which has already been in- 
ferred from the language used by the committee in their 
report on Paterson's proposition. ** Chamberlaine's" 
proposition was certainly tempting, if the credit could 
really be made current, even without the bait of the 
stock in the fishery. 

The establishment of the Bank of England in 1694 
furnishes a natural stopping place for an examination 
of the opinions of English financiers concerning banks 
of issue. The question assumes at this point an ex- 
perimental stage and the career of the bank from this 
time forward furnished an object lesson to the colonists. 
They could take heed by the mistakes which were 
made ; they could note the dangers which threatened 
to check the progress of the bank ; they could observe 
the changes which it was found necessary to make ; 
and they could profit by the successful management 
which avoided these dangers, overcame all obstructions 
and so adapted the bank to the necessities of the times 
that its life was preserved. The record of so much of 
this as intervened between 1694 and 1740 was open to 
the inspection and study of those who advocated the 
Land Bank in Massachusetts at this latter date, and they 
are to be held to accountability for running after will- 
of-the-wisps instead of following an example which 
promised success. 

It must be borne in mind, however, that the success 
of the Bank of England was not immediate and that 
English opinion did not at once consolidate for its sup- 
port. On the contrary, the organization of this institu- 
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tion seemed to stimulate those who sought to establish 
credits on lands. The last few years of the century 
were prolific with pamphlet literature upon the subject 
Organizations for the purpose of issuing such credits 
were carried through to completion and the approval of 
parliament was secured in the form of legislative enact- 
ments actually incorporating a National Land Bank. If 
the citizens of the province of the Massachusetts Bay 
studied English opinion with a view of guiding their 
own actions by the course taken by their friends and 
fellow countrymen in London, it would seem as if they 
turned rather to Dr. Chamberlayne than to William 
Paterson for instruction. We cannot, therefore, close 
this branch of the subject without a brief survey of the 
efforts of the advocates of land-bank schemes at this 
juncture. 

Dr. Hugh Chamberlayne, Robert Murray and John 
Brisco each contributed schemes for the foundation of 
Land Banks about this time. Chamberlayne's contribu- 
tions were numerous. We have already seen that he 
had been before a committee of the House of Commons 
in 1691 and again in 1693. ^^^ ^^^^ effort was followed 
up by a petition to the House of Commons, containing 
a statement of his views upon the subject, printed 
probably about 1694. ' 

Murray, who has already appeared as the author of a 
pamphlet in 1676, and who was referred to in 1683 in 
connection with Dr. Chamberlayne as having attempted 
to establish a bank, furnished a proposal for a national 

' The printed petition has no title page. The following, however, is 
the heading : 

Dr. Chamberlen's petition and proposals for a Land Bank to increase 
trade. Humbly offered to the Honourable House of Commons 
December, 1693, and by them referred to a committee with some 
remarks on the practicableness and usefulness thereof. 
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bank consisting of land or any other valuable securities, 
depositions, etc., while Brisco published proposals for 
supplying their Majesties with money on easy terms by 
a National Land Bank. * 

There was published in 1695, a tract which set forth 
in detail what was termed " the settlement of the Land 
Bank, established Anno Dom. 1695.''^ It contained in 
substance the articles of the proposed or actual bank, 
for it is spoken of throughout the pamphlet as if the 
organization had actually been consummated. 

The first article contains the names of the " Trustees 
and Managers of the Land Bank hereby established" 
who are said to have been "elected by the stock of 
Monies hereinafter mentioned." The name of " The 
right Honourable Thomas Lord Jermyn, Baron of Bury ", 
leads the list. Then follow those of Sir Thomas 
Mompesson, of Bathampton, in the County of Wilts ; 
Sir Charles Hedges, Kt. Doctor of Laws, Judge of the 

* A proposal for a National Bank consisting of land or any other 
valuable securities, depositions, etc. By Robert Murray Gent. 
London, 1695. 

A discourse on the late funds of the million act, lottery act, and 
Bank of England . . . Together with proposals for the supplying their 
Majesties with money on easy terms ... by a National I,and Bank 
... by John Brisco, London, 1694. 

This volume went through several editions. Murray's proposed 
Bank would seem to have attracted the attention of William Penn. 

William Penn to the Right Honorable the Lords Commissioners for 
Trade and Plantations. 

' ' I wish all were at par that an Ounce of Silver should be an Ounce 
of Silver in all the dominions of the Crown ... for want of returns 
to England all our money will be sent in a little time thither. Now 
tho this may be what England would like yet is what the Plantations, 
the Northern especially will take very ill unless Murry's Bank were 
practicable and paper credit, in the time of it. . ." A history of cur- 
rency in the British colonies by Robert Chalmers, B.A. . . London. 
[Preface dated 1893), p. 13. 

' Lord Somers's tracts. Vol. 14, being vol. 2 of a fourth collection, 
etc , London, 1751, p. 27Sel seq. The settlement of the Land Bank 
established Anno Dom. 1695. With an abstract thereof annexed. 
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High Court of Admiralty ; Sir Leonard Robinson, Kt. 
Chamberlain of the City of London, which are in turn 
succeeded by the names of seventeen others, gentlemen, 
lawyers and merchants. 

The assertion. is made that "bills or notes of credit 
given out upon the Fund or Security of perpetual In- 
terest (redeemable) are accepted and taken as ready 
money, and are preferred to Money in Specie.'' 

They declare that on or before the thirtieth of 
August, 1695, they will provide and set up in or near 
the city of London an office to be called " The Office of 
the Land Bank, established Anno Dom. 1695". The 
Trustees assumed the name " The Trustees and Mana- 
gers of the Land Bank, established Anno Dom. 1695". 
The articles of settlement were to be enrolled in the 
high court of chancery. 

Estates when valued were to be entered in two books, 
one of which was to be termed the " value of register '* 
and in this, three-quarters of the appraised value was to 
be entered. The other was to be termed ** equity of re- 
demption" and in that, one-quarter of the appraised 
value was to be entered. These values could be aug- 
mented or reduced and difficult and intricate methods 
were prescribed for these processes. Attempts also 
were made to cover the possible case of the redemption 
of an estate leaving the specific bills issued against the 
estate outstanding. 

The bill which it was proposed to issue read as 
follows : — 

"This Bill pursuant to the Settlement of the Land 
Bank, enrolled in Chancery, Anno Dom. 1695 doth charge 
One hundred Pounds value of the Register, secured upon 
the Lands, Rents, and Estates, entered in Libro A No. i 
and the Stock of Monies and Funds of Insurance annexed 
to the said Bank, with the Payment of One hundred 
Poimds, and Interest, etc. (or without Interest) to A. B., 
etc. By order of the Trustees and Managers.** 
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A stock of ;^ioo.ooo was said to have been subscribed 
and agreed to be raised and paid " for the circulating 
and maintaining the credit of the said Bank." Twenty 
per cent, of this was to be paid October 19th, and a 
transferable credit was to be opened for this payment. 

In the Fourth Report of the Royal Commission on 
Historical Manuscripts/ the following entry is to be 
found : — 

" Temp. Charles II. A paper endorsed * list of the 
names of the persons concerned in the late Bancke being 
Governors thereof, beginning with Lord Jermyn*.'' 

This document is in the Archives of Westminster 
Abbey. It has no date and its assignment to the time 
of Charles the Second is the work of the person who pre- 
pared the Calendar. The endorsement reads " persons 
concerned in the land Bancke" instead of " persons con- 
cerned in the late Bancke." It loses much of its interest 
to identify it with the scheme of which we have just 
had a resum^, but there can be no doubt that it is a 
rough memorandum connected with the same enterprise. 

In " the Settlement" there are twenty one trustees as 
managers and the name of Lord Jermyn heads the list. 
In this paper the names of twenty-one governors are 
given and the first is ** Lord Jermyn, in Deane Streete 
Soehoe." Of the remaining twenty, sixteen can be 
identified as mentioned in both documents. The paper, 
therefore, is a memorandum of the contemplated 
organization of this bank, made at an earlier stage of 
proceedings, in which the names of four persons are 
given who subsequently abandoned the scheme. ^ 

* Page 195, No. 71. 

' As this document has never been published and there may be some 
who wiU wish to compare the list of governors with the list of trustees 
given in the Somers Tracts, I append a copy of it : 
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In 1696, an act was passed by Parliament in- 
corporating a National Land Bank.* This incorporation 
was appended to an act continuing certain duties for 
carrying on the war in France. Owing to failure in 
obtaining the necessary subscriptions the enterprise 
failed. 

At this point we may well leave the consideration of 
English opinion upon the subject of banking and recur 
to what had taken place meantime in New England and 
review the actual state of knowledge upon the subject 
then existing on this side of the Atlantic. 



A list of names of the psons concerned in the land Baucke being 
Governors thereof. 

Lord Jermyn-in Deane Streete Soc Hoe Mr. Tracy ) r .. 

Sr. William Forester att White Hall Mr. Noble \ T?;^!lf- 

Sr. Tho. Morapesson in St. Martin's Lane Mr. Millman j ^^™P'^ 
Mr. Abbott att tlie Pay Office White Hall 
Majr. Taylor Gierke of the Kings Workes Mr. French 1 
Mr. Dalton in Pall Mall Court Mr. Lyde 

Mr. Sutton of Kensington Mr. Thompson \ Merchants 

Mr. Gratweike of Covent Garden Mr. Lucas 

Mr. Chapman in Dniry Lane Dyer Mr. Herle J 

Mr. AsgiU \t>,.^ ^f t j«o^i«-^ Mr. Phill. Foley att a Haber- 

Mr. eSK^. Harley I R^^ of Lincolnes ^^^^^^ ^^ ^^^^^^ ^^^^^^ 

Mr. James Hooper j Temple Barr. 

' Statutes at large, vol. 3, 722, WiUiam 3, C 31, 1696. 
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CHAPTER IV. 

THE INFLUENCE OF ENGLISH PUBLICATIONS IN AMERICA. 

The influence of the publication of Potter's books in 
1650, upon opinion in the colony of the Massachusetts 
Bay has been traced by the late J. Hammond Trumbull.* 
Aided by his labors in this field, we turn now to the 
consideration of that subject. It must be remembered 
that however backward in Great Britain the condition 
of knowledge upon the topic of finance, the colonists 
were followers of English opinion in such matters and 
that, too, at some considerable distance from their 
leaders. This was caused partly by their surrounding 
circumstances, and was to some extent to be explained 
by the natural delays in the transmission of information 
and the time required for its acceptance and adoption. 
The first settlers in New England brought with them 
but little coin and as a consequence all transactions were 
for a long time by barter. The accounts of Harvard 
College show that, for many years, term-bills were paid 
in produce, live-stock, meat, and occasionally, with 
curious articles raked up from the family chests of stu- 
dent debtors. 

The diflSculty of appraising odds and ends like these 
is obvious. Other questions arose in connection with 
the use of live-stock in settlement of debts, such as the 
time and place of delivery, which involved consideration 
of charges for driving and for pasturage. In 1649, 
Rawson, a student, settled his college term-bill with 
"an old cow." She was apparently turned over to the 
butcher, for we find that the steward made an allowance 

' Proceedings Amer. Ant. Society, Council Report, Oct., 1884. 
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for her " hide" and for her ** suet and inwards." On 
the other hand, a charge was made for sending for her 
twice. A student who delivered a cow at Cambridge 
before the steward was ready to appraise her was 
charged for pasturage. In the account of the transac- 
tions in connection with the construction of the first 
college building which Samuel Shepard rendered, we 
find this entry : — " Received a goat, 30J, of plantation 
of Watertown rate, which died." Perplexities in the 
adjustment of their daily affairs, such as these, con- 
fronted at every turn a people who attempted to get 
along without some recognized medium of exchange. 
To provide against them, as far as precautions could be 
furnished by legislation, cattle were rated by law and 
the price was fixed at which corn could be received by 
collectors of taxes in payment of public dues. Corn 
was, to a certain extent, accepted as a medium of ex- 
change and, when thus used, was spoken of as corn- 
specie or corn-money.* Merchantable beaver skins 
were at one time ordered to pass at ten shillings a 
pound.* Experiments were made in a limited way for 
brief periods with bullets^ and wampum* as a legal cur- 
rency. Notes were made payable in commodities. 
Contracts and engagements for money, corn, cattle or 

* ** Corn is not only the provision for siibsistance, but that which is 
in use amongst us for payments instead of money.** John Winthrop 
Jr. to Loid Arlington, May 7, 1667. Coll. Mass. Hist. Soc, 5th Series, 
vol. 8, p. 119. 

** In our most happy times (as in our fondness we call them) we al- 
lowed our Governor An Hundred per annum &c and when the Salary 
was changed from Corn-Specie to money, there was muttering and 
grumbling in the Country, as tho' they were going into a mutiny.*' 
A word of comfort to a melancholy country, &c. By Amicus Patriae, 
Boston, 1 72 1, p. 9. 

* Mass. Colonial Rec. vol. i, p. 140. 

* Ibid., vol. I, p. 137. 

* Colonial Laws, 1660, Whitmore's ed., p. 198. 
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fish were to be satisfied in kind according to covenant, 
or in default of the very kind contracted for, in one of 
the said kinds.* 

In 1652, the deplorable condition of the merchants 
which resulted from this state of affairs, was brought 
before the General Court through the presentation by 
several gentlemen of a paper concerning ** the settling 
of trade and the well improvement thereof."^ 

The matter was referred to a committee which after 
deliberation recommended the formation of a council of 
trade. This recommendation was approved by the 
General Court in May, that being in all probability the 
time when the committee reported. One of the re- 
medies for existing evils proposed to the committee 
during their deliberations, was the founding of a bank. 
They avoided the expression of any opinion upon this 
point, saying in their report : — 

"What hath bin thought of by any for raiseing a 
banke or engageing in a generall trade or relating to 
monies in regard of the badnesse of it or the highnesse 
or lownesse of it with very many other matters tending 
to the promoting and well regulating of trade to a more 
comfortable state then wee now find in time pres- 
ent . . . we forbare to present^ . . ." 

* Colonial Laws, 1660, Whilraore's ed., p. 183 ; repealed October 12, 
1670, Mass. Colonial Rec. vol. 4, Part 2, p. 463. 

'Mass. Colonial Rec, vol 3, p. 267 ; also vol 4, Part 1, p. 86. 

•Mass. Arch. vol. 119, nos. 13, 14. This document is in the hand- 
writing of three persons and consists of two distinct parts. The first 
of these is the report of the committee, which is not signed and bears 
no date. The second is a record of the action of the court which con- 
sists in a certificate of the action of the deputies and a separate certifi- 
cate of the consent of the magistrates thereto. The record in vol. 3 of 
the published records of the colony is given substantially in the 
language of the certificate of the action of the deputies and is under 
date of May 27. The entry in vol. 4, Part i, is under date of May 26. 
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At the same session of the General Court, and under 
the entries in the published records nominally on the 
same day that the recommendation of this committee 
with reference to a council of trade was approved, it 
was also ordered by the court and the authority thereof 
that a mint should be established, which should issue 
coins of sterling alloy, the pieces to be of less value 
than the corresponding English coins, to the extent and 
at the rate of two pence to the shilling. * It is quite 
probable that the discussion of the proposition to estab- 
lish a mint was known to the committee which had un- 
der consideration the petition referred to above and that 
they preferred the experiment of a mint rather than 
than that of a bank as a measure of relief. 

There is evidence that there were in circulation at 
this time paper bills, ^ but whether they were issued by 
the colony or were merely the promises to pay of indi- 
viduals does not appear. From the allusions at a later 
date to shop-notes and other similar devices and the lack 
of reference in the records to any issue of bills by the 
colony, it would seem quite probable that the bills re- 
ferred to were founded upon individual credit and did 
not have the legislative approval of the colony. Oc- 

It also embodies the record given in vol. 3, but introduces with it a 
paragraph made up from selected sentences taken from the report. 
The record of the action of the deputies appears in this document to 
bear the date 11,4, 52, (June 11, 1652). 

' Mass. Colonial Rec, vol. 3. p. 261 ; vol. 4. Part i, p. 84. 

' Extract from a draught of an address to his Majesty referring to the 
scire facias. October 30, 1684. 

*' And as for the minting or stamping peices of silver to pass amongst 
ourselves for XII **, VI <*, III **, we were necessitated thereunto, having 
no staple comodity in our country to p)ay debts, or buy necessaries, 
but Fish and Corn ; which was so cumbersome & troublesome as could 
not be born. And therfore for some years Paper Bills passed for pay- 
ment of debts ; w^*^ were subject to be lost, rent or counterfeited, & 
other inconveniences.** Mass. Arch., vol. 106, no. 336. 
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casional statements .are also made by writers upon 
financial subjects connected with the colony when treat- 
ing of this period, which sustain this conclusion and 
show that the lack of a circulating medium was some- 
times supplied by the notes of individuals. Mr. Trum- 
bull attributes to Cotton Mather the following language, 
which is quoted from a pamphlet issued in 1691 : * 

** ' Tis strange that one Gentleman's Bills at Port- 
Royal for divers years, and that among Forreigners^ or 
another Gentleman's Bills in the Western Parts for as 
many or more years should gain so much Credit as to 
be current pay, among the Traders in those places ; yea, 
that the Bill as I have heard of any one Magistrate in 
the Western English Plantation shall buy any Com- 
modities of any of the Planters. " 

The direct influence of Potter's writings upon col- 
onial thought about 1650 is to be traced through the 
statement made by a writer at a later date (1682,) that, 
" About the latter end of the year 1649, ^^ intimate 
friend of the Author's in London, Mr. William Potter^ 
who was likewise no Trader, imparted to him a Designe 
for the accommodation of Commerce, in the nature of a 
Bank of Money ; but to be founded upon personal 
Credit^ by a considerable number of able Men Ingag- 
ing, as to the Found thereof, to pass forth Credit, as a 
medium to enlarge the Measure of m,oney ; or, by de- 
positing of Goods^ in the nature of a Lumber of Mer- 

* Proc. Amer. Ant Soc., Oct., 1884, pp. 279, 280. This pamphlet is 
divided into two parts and has no title page. Page i is headed with 
the title ** Some considerations on the bills of credit now passing in 
New England. Addressed unto the worshipful, John Philips, Esqr. 
Published for the information of the inhabitants.** Then follow 
'* Some additional considerations addressed unto the worshipful Elisha 
Hutchinson, Esq. By a gentleman that had not seen the foregoing 
letter.** "Boston. Printed by Benjamin Harris and John Allen : 
And are to be sold at the London Coffee-House, 1691.** 
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chandise, to pass out Credit thereon, until sold." ' In 
addition to this the writer acknowledges that he re- 
ceived from Potter, a copy of a book in folio, which he 
printed about that time, and this book he gave to a 
kinsman in Boston. Here we find the admitted in- 
fluence of the writingsjof Potter upon a colonial pam- 
phleteer and are able to trace a copy of the " Key of 
Wealth " to this country. 

We have other evidence than this that the discussion 
precipitated by the publication of Potter's books stimu- 
lated thought in the colonies upon these topics, 
although not so direct in its nature, perhaps, as that 
which has just been given. Governor John Winthrop, 
of Connecticut, was a friend and a correspondent of 
Samuel Hartlib, the author of the Essay upon Master 
W. Potter's Designe which was published in 1653. ^^ 
the fifteenth of April, 1661, John Winthrop, jr., wrote 
to Thomas Lake as follows : — 

" I make bold w*** you to transmitt by your hand to 
Colonell Temple those books [illegible] w*** you will 
receive heerw'** (want of fitt artists heere must be my 
excuse that they appeare in that dessolate forme) ; they 
were sent me before winter, from the great intelligence 
of Europe, M"" Samuell Hartleb, a Germa gentlema, as 
conteining something of novelty. That they are yet in 
sheets may have this convenience, that, being divers 
distinct relations, the Govern', M' Wilson, & M' Norton 
(if there be anything worth their notice), or any other 
friends he please, may have the pusall of some pts [il- 
legible] while the other parts are reading."* 

* Proc. Amer. Ant. Soc., Oct., 1884, pp. 269-270. The pamphlet 
from which this is quoted is entitled Severals relatiag to the fund, 
and is described herein at a later date. 

■Coll. Mass. Hist. Soc., vol. 8. Winthrop Papers, Part 4. John 
Winthrop, Jr., to Thomas Lake, p. 74. 
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If, when Hartlib sent these loose sheets, he was 
aware that Governor Winthrop was himself deeply in- 
terested in the subject of banking, he would certainly 
have sent with them a copy of his own pamphlet on 
the subject. We can not trace this knowledge on the 
part of Hartlib quite far enough back to make it cer- 
tain that he knew of the turn which Winthrop's studies 
had taken when he forwarded the novelties for his con- 
sideration, but we can come very near to it. In the 
summer of 1661. Winthrop went to England. * While 
he was there, as appears from his subsequent corre- 
spondence, he submitted for the consideration of the 
Royal Society of which he was a member, a proposition 
for a bank. In a letfer in which he referred to this 
fact, he stated that previous to his leaving home he had 
written to Hartlib on the subject. It may be assumed 
that when Hartlib wrote to the governor, on the third 
of September, 1661, offering his services for the im- 
provement of his friend's " Talent of y* Bank of Lands 
& Commodities " and saying, " I passionately long for 
your Anonymous Friend's (whom also before you have 
named) Method to raise such vast Profits without such 
engagement of Lands as the said Bank of Lands re- 
quireth ", that he was referring to statements made in 
the very letter mentioned by Winthrop. The language 
used by Hartlib carries with it a strong probability 
that his pamphlet had been under consideration by 
Winthrop and that the plan of the anonymous friend 
had been suggested as a measure to avoid certain ob- 
jections which had been raised to Hartlib's scheme for 
a land bank. Potter had proposed a currency based 
upon individual credit. Hartlib had suggested a credit 
founded exclusively upon mortgages of land. The 

» Proc. Amer. Ant. Soc., Oct., 1884, p. 271. 
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Form of Writ for Possessors of Bills. Summons. July, 1743. 
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plan which the anonymous friend had submitted was 
one which would raise vast profits without such engage- 
ment of lands as was required by the bank of lands, 
that is to say, it avoided the objection to the bank pro- 
posed by Hartlib in his essay. Hartlib was not, how- 
ever, prepared to abandon his bank founded upon lands 
because Winthrop had suggested what he conceived to 
be an improvement upon it. Later on in the same 
letter, he even claimed to have enlisted Potter as a sup- 
porter, and so stated : 

** If G. spare my life & health, I shal acquaint you 
more largely with the Banke of Lands. For the times 
of such a Publique and Universal Happines seems not 
yet to bee at hand. Mr. Potter hath very much elabo- 
rated y** whole Designe, but is not so willing to act for 
y* present." * 

We do not know what was the form of the proposi- 
tion for a bank which Winthrop submitted to the 
Royal Society, but in a letter to William Brereton, 
November 6, 1663, ^^ referred to a meeting of the 
council of the Royal Society at which he ** declared 
some proposalls concerning a way of trade and banke 
without money." Brereton, his correspondent, was a 
member of the council and Winthrop himself was then 
a fellow of the society, having been elected in January, 
1661-62. It is in direct connection with the above that 
he alludes to the letter which he had written from New 
England to Hartlib, and in the same paragraph he re- 
fers to conversations which he had held with Brereton, 
when in England upon the same subject. The council 
apparently could not give him time enough to present 

* Proc. Mass. His. Soc., 1878. Samuel Hartlib to Hon. John 
Winthrop, Sept. 3, 1661, pp. 213, 214. 

5 
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his memorial in full. He, therefore, read only the be- 
ginning of it and agreed to leave a copy of the paper 
for their consideration at their leisure. This copy he 
was too busy to make, but Mr. Oldenburgh, the secre- 
tary of the society, kindly made it for him and it was 
left with Oldenburgh with a stipulation that it was not 
for public perusal, but only for submission to the 
council and the society. Mr. Oldenburgh undertook to 
present it at a suitable time. Winthrop was willing 
that the society should, if they conceived the plan to be 
one of public use and benefit, add to it what they 
thought necessary for perfecting it. It was wholly 
their own. He had neither given out copies of it, nor 
had he disclosed to others the particulars of his plan. 
While he thought it probable that it would be approved 
by the society, still he wished for advice from his friend, 
whether in case of its rejection it would be best for him 
to move in some other way in order to secure the co- 
operation of merchants for setting it afoot, or whether 
he had better abandon the scheme altogether. * 

This letter to Brereton was written in November. 
He had already received a letter from Oldenburgh from 
which it appears that the latter was commissioned to 
ascertain and report what was the opinion on the sub- 
ject of experts or as he defines them of ** understanding 
men ''. The communication was then in the hands of 
Brereton, who expressed doubts as to the wisdom of 
submitting it to some other person who had been named 
by Winthrop. * 

This episode of Governor Winthrop's attempt to se- 
cure the co-operation of the Royal Society in the 
foundation of a bank in England, made so little mark 

^ Coll. Mass. His. Soc., 5th Series, vol. 8, p. 26. 
»Proc. Mass. His. Soc, 1878, p. 216. 
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that it remained unknown until the publication of the 
** Correspondence of several of the Founders of The 
Royal Society with Governor John Winthrop of Con- 
necticut," in 1878 by the Massachusetts Historical 
Society brought the matter to the attention of Mr. 
Trumbull, who was thus enabled to use it in his ** First 
Essays at Banking and the first paper money in New 
England." * If Winthrop had succeeded in arousing the 
Royal Society to an effort to establish a bank in Eng- 
land, we should undoubtedly have heard more of it 
this side of the water. It is scarcely conceivable that 
he could have refrained from discussing the matter with 
his friends in Connecticut and Massachusetts and it is 
not improbable that allusions to the scheme may be 
found in other correspondence of the period. 

Reference has already been made to a publication in 
1682, in which the author acknowledged his obligation 
to Potter not only for ideas but also for a copy of a 
book, the name of which was not given, but which was 
evidently the ** Key of Wealth." So far as is known 
all that has been preserved of the edition of the 
pamphlet referred to is the imperfect copy now in pos- 
session of the Watkinson Library. Mr. Trumbull 
identifies with confidence the Rev. John Woodbridge, 
of Newbury, as its author, and in the council report of 
the American Antiquarian Society in October, 1884, l^^ 
gives an analysis of the contents of this curious and 
interesting publication. The tract has neither title page 
nor imprint, but the title occupies the upper half of the 
first page. It is as follows : — " Severals relating to the 
Fund Printed for divers Reasons, as may appear/' The 
date of the publication is assigned by Mr. Trumbull to 

* The report of the council of the Amer. Ant. Soc. was separately 
published under this title. 
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March, 1682. The author speaks of his design as a 
thing which had not been tried, although there had 
been of late some discussion on the subject in England. 
In Massachusetts the name of the thing and the benefits 
to be derived from it had hardly been heard of. He 
had about the end of the year 1649, "^^^ ^^^' William 
Potter who had imparted his design of a bank to be 
founded upon the personal credits of individuals, which 
credit was to be issued ** as a medium to enlarge the 
Measure of money ^ or by depositing of Goods ^ in the 
nature of a Lumber of Merchandise, to pass out credit 
thereon, untill sold." 

In 1664, the author being then in New England, 
"imparted to a publick-spirited Merchant, with what 
ease and safety their Measure^ might be enlarged.'' 
Other merchants were consulted and it was concluded 
" that something might be done about it in due season.'' 
Nothing came of these consultations, but the author 
was not inclined to drop the matter, and about three 
years thereafter, he brought the subject to the notice of 
divers " Country Gentlemen, Yeomen, and others," and 
the discussion finally attracted the attention of the 
council. Thereupon notice was sent him that " the 
Council would send speedily for him about this Con- 
cern." This caused him to prepare a second draught of 
his design, ** in the dress of a Proposal^^ which was duly 
presented to the council. 

In 1674 and again in 1678, ** divers well-wishers to 
the Fund" urged the author to put his scheme in print 
and to furnish the public with a narrative of what had 
taken place in connection with it. He was, however, 
apparently of opinion that the best way to teach the 
people was to put the proposed plan in actual practice. 

* That is their medium of trade. 
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He proceeded, therefore, in 167 1, as we may infer from 
what he afterwards says, to effect an organization of 
some sort, but for some reason, those interested in the 
matter concluded not to issue any bills at that time. 

In September, 1681, however, he began " to pass forth 
Bills^ to make an experiment of that which had passed 
the scrutiny of above 30 years, with approbation." He 
then goes on to say that " in 6 moneths a considerable 
number espoused the designe ; besides those that were 
concerned in the years '71 and '72. Whereupon, it be- 
came as a Galley floating upon the stream of opinion, 
into which He and He would thrust an oar." This 
aroused opposition, and the opponents to the project, 
" wanting weighty objections, let fly broad-sides of pot- 
gun-pellets, chained with fallacies and buffoonry." 
Whereupon his friends urged him to hasten the publi- 
cation of the design and this was done in ** Severals re- 
lating to the Fund." 

The pamphlet embodied substantially the proposition 
said to be " on file in the Records of the General Court," 
although in some respects amended by additions and 
explanations. The scheme for a bank is therein en- 
titled, "A Proposal for erecting a Fund of Land^ by 
Authority, or Private Persons, in the nature of a Money- 
Bank ; or Merchandise Lumber^ to pass Credit upon, 
by Book-Entries ; or Bills of Exchange^ for great Pay- 
ments and Change-hiWs for running Cash. Wherein is 
demonstrated. First, the necessity of having a Bank to 
inlarge the Measure of Dealings in this Land, by shew- 
ing the benefit of Money^ if enough to mete Trade 
with ; and the disadvantages, when it is otherwise ;" 
and, " Secondly, That Credit pass'd in Fund^ by Book, 
and Bills, (as afore) will fully supply the defect of 
Money, Wherein is related, of how little value Coin 
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as the Measure of Trade, need be, in itself ; what In- 
conveniences subject to. The worth a Fund-^xW^ or 
Payment therein, is of : & not of that Hazard." 

The portion of the pamphlet which has been handed 
down to us ends with a statement of the rules relating 
to the fund, the style of entries, the forms of pass-bills, 
etc. These rules which are technical and deal with the 
methods of issuing the bills and keeping the accounts 
of the depositors are not given by Mr. Trumbull, but 
they evidently contemplate the establishment of a sort 
of clearing house where dealings between depositors 
could be adjusted by transfers of accounts. The last 
rule of the portion of the pamphlet which has been pre- 
served reads as follows : " That no Acceptor give, nor 
Depositor take more Fund Credit, than they see their 
way how to receive or pay the same again, among those 
in the Company with them ; nor deal in said credit 
with any but those entered in the Fund-rowl, which all 
concerned may take a copy of. N. This rule to be of 
force but until persons see it to be to their interest, to 
accept Fund-pay. And the Credit thereof pass without 
hazard of any prejudicing the same, through wilfulness 
or ignorance. " A narrative of " the manner of erecting 
the Fund^ which was March 30, 1671, and the carrying 
it on in private, for many moneths, and the reasons for 
putting a stop to it, when bills were just to be issued 
forth ", is lost to us, as it was contained in the portion 
of the pamphlet which is missing. 

We are indebted to Mr. Trumbull for rescuing these 
facts and for presenting them in such form as to attract 
public attention to this pamphlet. No trace of the ex- 
istence of these two experiments, the second only of 
which was carried to the point of an issue of bills, has 
been noted by any other student of the times. Not- 



Digitized by 



Google 



37 1] Infitunce of English Publications in America, 71 

withstanding the ** broadside of pot-gun-pellets " which 
the opponents of the project '* let fly ", it is not proba- 
ble that the experiment amounted to anything. The 
publication by its progenitor of an account of it has not 
given it greater notoriety than was accorded Winthrop's 
abortive attempt to secure the interference of the Royal 
Society. Both propositions lay dormant until un- 
earthed by an investigator of the present day. 

Mr. Trumbull, referring to the first of these experi- 
ments, says ** a * Fund of Land ' or bank of credit was 
started in Massachusetts in March, 1671, and was * car- 
ried on in private for many months', though without 
issue of bills. '' As to the second, he adds, ** ten years 
later, a private bank of credit was established and 
began to issue bills in September, 1681. '' 

In stating his first proposition, Mr. Trumbull practi- 
cally quotes from the pamphlet with the exception that 
he inserts the phrase " or bank of credit ". The so 
called ** Fund" could only have been held for the bene- 
fit of depositors so long as bills were not emitted. The 
sole apparent purpose of the experiment was to demon- 
strate the value of credit as a substitute for coin, and 
until there shall be some explanation of what was done 
during these months, it would seem as if the conclusion 
must be that the experiment was a failure! The asser- 
tion made by Mr. Trumbull that *'a bank of credit was 
established and began to issue bills in September, 
1681, " must be measured by the language used by the 
author of the tract. The paragraph upon which this is 
based reads as follows: ** Having by accident, some 
respit time this year, 1681, and accomodated with 
Spirit^ Purse^ and Hand^ the ingredients that must 
center, as in one, for any considerable undertaking, he 
did, in September, begin to pass forth Bills ^ to make an 
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experiment, " etc. This may be interpreted that the 
writer considered that energy, capital and executive 
capacity were essential for the success of any undertak- 
ing of magnitude and that this power and wealth 
should be under the control of one head. This concen- 
tration he succeeded in accomplishing in September, 
1681, and then began to put forth bills. We have 
already seen that the community were not unaccus- 
tomed to the use of individual credits, and to the extent 
that the fact was appreciated that the signer of the bills 
had capital behind him, his individual notes might 
have circulated without attracting attention. If this is 
what the author meant it would explain why the ex- 
periment did not attract attention, but if this were all, 
it would not justify the statement that a bank of credit 
was established and began to put forth bills. 

It would seem probable if we examine the rule 
which has been quoted that the stage of testing the 
public with the bills was not reached. Trial of the ex- 
periment according to this rule was to be made among 
the subscribers. This was to continue until outsiders 
saw that it was to their interest to accept ** Fund-Pay ". 
If this point had been reached, it would seem as though 
the experiment ought to have left its mark behind it. 
Mr. Trumbull quotes from Cotton Mather, the following 
passage touching upon the worldly affairs of the Rev. 
John Woodbridge after his suspension from the minis- 
try : ** the remarkable blessing of God upon his own 
private estate abundantly made up to him the publick 
stipend which he had parted withal." The inference 
to be drawn from this that this prosperity was attribut- 
able to the banking experiment may be correct, but it 
is evident from Mather's account of the career of Wood- 
bridge that he was not without a fair share of pros- 
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perity. Perhaps the strongest indication that this ex- 
periment did not reach a conclusive stage is to be fonnd 
in the statement of the author of the pamphlet that his 
proposed design had not been tried. 

The condition of affairs in the colony may perhaps 
explain why divers well wishers of the fund desired the 
author to put his scheme in practice. The following 
order passed by the General Court, November 3, 1675, 
may aid us in this respect : ** It is ordered, that the 
committees of militia in the severall townes shall heare, 
determine, & settle the whole accounts of the severall 
townes respecting all disbursements of armes, amini- 
tion, horses, furniture, provissions, &c, not exceeding 
three pounds for a horse, and as neare as may be pro- 
portioning the accounts of disbursements, whose bills 
to the Treasurer or Committee of that affayre shall be 
payed when the assessments are come in, raysed upon 
that account. 

For prevention of the charge and trouble of trans- 
portation of the rates to be levyed to the Treasurer of 
the county, as also matter of conveniency therein ap- 
pearing, — 

It is ordered, that bills for wages, horses, provisions, 
etc., being regularly passed to the said Treasurer, the 
Treasurer, uppon the desire of persons concerned, shall 
repasse bills to the constables of such townes where 
sums are due upon the aforesaid accounts." ^ 

Felt saw in this the germ of the colonial currency 
and introduced the clause which he quoted from this 
order with the following words: — "A mode having 
some approximation to paper currency is now intro- 
duced.''^ 

' Mass. Colonial Rec, vol. 5, p. 66. 

' Felt's Historical account of Mass. currency, p. 42. 
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This was followed a few months thereafter by another 
act in which the credit and the lands of the colony 
were pledged to creditors in such formal terms as 
would preclude the idea of the transferable character of 
these obligations taking any root in the popular mind. 
This act was passed February 21, 1675-76 and was as 
follows : 

Whereas the present warr with the Indians hath so 
farr exhausted the country tresury, that there is not a 
sufficiency to prosecute the said warr to effect ; for the 
encouragement of such general merchants, or any other 
person or persons, that are able & willing to disburse & 
send to the publicke, it is hereby declared, that the 
Generall Court of this colony shall from time to time, 
and at all times, stand firmely obliged for the repayment 
of all & every summe or summes disbursed & lent for 
the use of the publicque, as above said, and the receipt 
of the same, being given under the hand & scale of the 
tresurer of the country, or his successors, shall be 
sufficient and vallid proofe of the said disburrs ; and 
for further security to those that shall disburse, as above 
said, this Court doeth also obleige unto them all pub- 
licque & comon lands within this jurisdiction, and all 
the interest that this colony hath, may, or ought to 
have, in any conquered lands in any other jurisdiction, 
so as that no part of these lands shall be granted, given, 
or otherwise disposed of, (save for the payment of debts 
that shall be contrated (sic) as above) untill the said 
debts be fully payed.' 

^Mass. Colonial Rec., vol. 5, p. 71. 
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CHAPTER V. 

THE BANK OF 1686, THE BANK OF 1714 AND THE CUR- 
RENCY DISCUSSION. 

Mention has already been made of the three attempts 
to organize banks in Massachusetts during the period 
under consideration. The first of these was in the time 
of the interregnum. It was started while the adminis- 
tration of the government was in the hands of a council 
under the presidency of Joseph Dudley, and was aban- 
doned while Andros was at the head of affairs. A pam- 
phlet has been already alluded to, which was reprinted 
in Boston in connection with the organization of a bank 
in 1 7 14, and the statement has been made that notwith- 
standing the fact that the title page of the reprint as- 
serts that the original was printed in London in 1688, 
indisputable evidence exists that it was in the hands of 
the framers of this bank in 1686. The identity of the 
language used in the pamphlet and in documents con- 
nected with this transaction which are in the Massa- 
chusetts Archives, is the basis of this statement. The 
writer of the papers alluded to must have had a copy of 
the pamphlet before him.* 

Among these papers is a draft of a concession, or 
grant, from the president and council, bearing date Sep- 
tember 27, 1686, * from which we learn that on the 3d of 

^ The fact that Hutchinson states that the pamphlet was issued in 
1684 has also been alluded to. In corroboration of this, we find the 
same statement made in ** A brief account of the rise, progress, and 
present state of the paper currency of New England and of the meas- 
ures taken by the Massachusetts Province for establishing a silver 
currency for the future. Together with some proposals for rendering 
those measures more effective. Boston, 1749, p. 5. 

'Presented to the council on that date. Proc. Mass. His. Soc., 
November, 1899, p. 272. 
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July, 1686, the council referred to a grand and standing 
committee, consisting of divers eminent and wealthy 
persons, merchants and others, for their consideration 
and report, a proposal for a bank, which, together with 
a constitution, model, and frame of rules, had been pre- 
viously submitted to the council by John Blackwell. 
Whether this draft of an act ever was formally adopted 
and passed by the council is of little importance, 
but the records of the council show that some 
sort of an order was passed.* There can be no 
doubt that in the pages of the draft we find the 
opinions of the council and of the committee of mer- 
chants ; and from them, and from so much of the con- 
stitution as is left to us, we can gain an idea of the 
opinions of the time. The decay of trade, the obstruc- 
tions to manufactures and commerce, and the multipli- 
city of debts were attributed to the scarcity of coin. 
Silver having been transported from the colony, some 
other medium must be substituted. Such a medium, it 
was suggested, could be found in bank bills or bank 
credits issued by persons of estate and known integrity 
and reputation. The scheme submitted by Blackwell 
was for the establishment " of a Bank of Credit, Lum- 
bard, and Exchange of Moneys by persons of approved 
integrity, prudence, and estate in this country, wherein 
such a foundation is laid for delivering out bills or giv- 
ing credit on such real estate of lands, as also personal 
estate of goods and merchandise, not subject to perish- 
ing or decay by ordinary occurrences." It was ap- 
proved by the committee, who thought it would be 
** very useful and conduceable to the encouraging of 

* November 9, 1686. It was ordered in council that '* our order in 
answer to Capt. BlackweU's petition be passed under the seal of the 
government.'* Proc. Mass. Hist. Soc., Nov. 1899, p. 277. 
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trade, navigation, manufactures, planting, and improv- 
ing of lands and estates, increasing of his Majesty's 
revenues, facilitating the payment thereof, and of other 
debts, and removing the present greatest obstruction 
thereto." The council on their part accepted the 
report, and thought the plan would tend to his 
Majesty's service, if countenanced by authority ; ac- 
knowledged " the said proposal as a public and useful in- 
vention for this country," and declared " their approba- 
tion, allowance, and recommendation thereof " ; prom- 
ised " the countenance of his Majesty's authority, re- 
spect, and assistance, " and engaged " not to molest, 
hinder, or interrupt the said bank or managers thereof 
in any of their lawful doings therein according to the 
said constitution." These recommendations, agree- 
ments, and engagements, with regard to the bank, were 
followed by an assertion that the council held it to be 
reasonable that such bank bills should ** be esteemed as 
current moneys in all receipts and payments, as well as 
for his Majesty's Revenue, by the Treasurer and Re- 
ceivers thereof, as any other occasion for moneys what- 
soever, in common trade and dealings," thus giving to 
the bills which the bank should issue a quasi legal ten- 
der function. 

The organization which was outlined was much too 
complicated for a feeble country bank. Provision was 
made for assessors and for managers. The former seem 
to have been intended as a power behind the throne. 
From their number were to be chosen a comptroller and 
a deputy comptroller. The managers were to be classi- 
fied as principal managers and deputy managers. A 
master, an assistant master, three trustees, and two 
treasurers were to be selected from the first of these two 
divisions. Besides these there were to be an accountant 
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and his clerk, a secretary and his clerk, a register general, 
and an agent at the court in England There was also 
a provision for a specified nitmber of candidates from 
whose ranks vacancies in the assessors and managers 
could be filled. 

The profits were to be divided into one hundred and 
twelve parts, one hundred of which were to be dis- 
tributed among the assessors, managers, and officers above 
mentioned ; while the remaining twelve were to be paid 
to the assessors for friends to the bank, — ** I know not 
who," remarks the writer in parenthesis. Joseph Dudley, 
writing in December, 1687, says with regard to the un- 
known shares that it had at that time been sufficiently 
intimated for what they were intended ; and he adds, 
" Further speech about the matter I judge not convenient 
until we are further advanced and have received your 
express direction to attend a very good and large dividend 
of profit.'' 

It was provided that each of the twenty-one principal 
managers should advance ;^5C)0 in several payments, 
making in all ;^io,5C)0. But this apparent contribution 
towards a cash capital is modified by a note as follows : 
" Note that goods may be deposited in the banke the 
;^5C)0 wch each one is to put in, if they please, instead 
of lands, and according to the rules of the bank, which 
sd goods or lands, or other lands or goods of like value 
in lieu of them, are to be continued in bank as a security 
stock, and foundation and patteren for encouraging of 
others to deal with the bank." The underlying idea of 
this is not clear, but it probably means that the deposits 
of goods were to be held as security for the circulation. 
At any rate, it was a practical abandonment of the idea 
of a cash capital, if, indeed, it was ever contemplated 
that such an interpretation could have been put upon 
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the section of the constitution in which it is provided 
that there should be a payment made by each manager. 

The portion of the constitution which is preserved, 
and certain modifications thereof (suggested apparently 
in 1687), show that there was some difficulty in securing 
the requisite number of suitable persons to effect the 
organization upon the plan indicated in the constitution. 
It was apparently determined to proceed with the power 
lodged in the hands of four assessors. These are desig- 
nated by initials ; and the papers indicate very clearly 
that three of these were Joseph Dudley, president of the 
council from May to December, 1686, and afterward a 
member of the council ; William Stoughton, a member 
of the council ; and John Blackwell, the projector of 
the scheme. ** W. W.'' could only have been Wait Win- 
throp, another member of the council. From all this it 
is obvious that the founders of the proposed bank in 
1686 relied mainly upon government approval and sup- 
port. If Dudley had not judiciously curbed his speech, 
we could better tell how that support was to have been 
secured. 

It has been already stated that the draft of the act 
approving the bank unquestionably represents the 
opinion of the council in 1686. Dudley's letter of De- 
cember 2, 1687, from which a quotation has been made, 
shows that at that date he and Stoughton were still in 
favor of the bank, and regarded it as upon the eve of 
beginning operations. Yet in July, 1688, Blackwell 
says the whole thing had been abandoned.* The roU- 

* Felt, alluding to this bank, says : — ** How long or how far the pre- 
ceding corporation continued their operations, we are unable to tell." 
Historical account of Mass. Currency, p. 47. Blackwell would seem 
to have solved this difficulty. The bank was abandoned in 1688. 
Felt has been followed by others in the erroneous statement that this 
bank was a corporation. 

Mr. Trumbull has collated in the Report of the Council of the Am- 
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ing-press had been returned to be sold ; and naught re- 
mained of the company save a claim for compensation 
for "framing of the rolling-press, etc., as afterward in 
using it for tryall of the plates and printing of? some 
bills," another "for paper and for the large skins of 
parchment chosen out and taken thence by Mr. Adding- 
ton and me [Blackwell] for engrossing the Articles of 
Agreement between the assessors and managers," and 
still another for " writing out the abstracts of the book 
intended to be printed." 

It is not known why this scheme, thus started under 
government patronage, was abandoned before it had ac- 
complished any of its contemplated objects. The 
council had in June, 1686, voted "that his Maj'^* 
License, direction and Impress be seasonably prayed, 
for establishing a Mint in this his dominion with al- 
lowance of such alloy, or abatement in weight as may 
secure our money from Transportation." * This step 
had not prevented them from going ahead with the or- 
ganization. They could not reasonably have expected 
an affirmative answer to their petition, eyen when they 
made it. Still less was it probable that it could have 
influenced their action between December, 1687, when 
Dudley placed himself on record as being still in favor 
of the bank, and July, 1688, when Blackwell reported 
that the enterprise had been abandoned. It is possible 

erican Antiquarian Society for October 1884, Proceedings, etc., p. 286, 
the facts regarding the brief career of an emission of bills of credit in 
Barbados, which was probably the outcome of a proposition made by 
Mr. Dudley Woodbridge, a New England man, for the establishment 
of a land bank. It is natural to associate the scheme with the several 
attempts in the same direction which had already been developed in 
Massachusetts. The authorities cited by Mr. Trumbull are, Hutchin- 
son's History of Massachusetts (ed. 1795) vol. i, p. 402, note. Foyer's 
History of Barbadoes, pp. 193, 194. The Second Part of South Sea 
Stock, pp. 7, 13. 
* Mass. Council Rec, vol. 2, p. 30. 
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that Andros may have opposed the scheme and that it 
was he whom Dudley hoped to secure when he should 
have received express direction to attend a very good 
and large dividend of profit, till which time he judged 
further speech about the matter not convenient. On 
the whole, Dudley's abandonment of the scheme would 
appear to have been connected with Andros, and since 
he continued to hope until December, 1687, it may be 
that he concluded that the political atmosphere was too 
much disturbed in 1688 to permit of financial experiments 
of this sort. Then came the emission of the colony bills 
and their use by the province for several years, and it 
was while the province was thus availing itself of the 
old bills in the hands of the treasurer, that a joint com- 
mittee of the assembly was appointed June 25, 1700, 
** to consider of methods for the reviving and support of 
trade and commerce, and to enable the inhabitants of 
this province to pay publick taxes by endeavoring to 
find out some suitable medium to supply the scarcity of 
money." 

In March, 1 700-1 701, * this committee reported, and 
one of the remedies which they suggested was a bank 
of credit, having a monopoly of the power to make and 
emit bills of credit, during the term of the bank. 
The committee also recommended " that no per- 
son shal or may buie any of sd Bills under the value 
therein expresst, on penalty of forfiting the valine of the 
same so expresst in sd Bill or Bills." These recommen- 
dations were rejected by the General Court but they 
show that belief in the power of legislatures to main- 
tain degraded currencies is not of recent birth. The 
next effort to secure from the assembly authority to 

* Mass. Arch., vol. 119, no. 176 ; vol. loi, no. 184. 

6 
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establish a bank of issue was made in 1714. In the 
early part of February an advertisement calling for 
subscription to a project for erecting a bank, with a 
view to securing the approval of the Assembly appeared 
in the News Letter/ 

On the i6th of February, 1713-14, a joint committee 
of the assembly was appointed to consider and make re- 
port to the court whether it was expedient that a medium 
of exchange in trade should be projected to supply a 
deficiency of money and facilitate the paying of public 
taxes then rendered very difiicult by want thereof ; and 
if they should be of opinion that it was expedient, then 
to consider whether it was best that such medium be 
projected upon the public or upon some private fund. 
The next day this committee reported that they were 
of opinion, ist, that there should be some further me- 
dium for the ends mentioned ; and 2nd, that it was best 
such medium should be projected upon a public fund. 
This report was accepted and the house thereupon voted 
the appointment of a joint committee to project a method 
wherein a medium of exchange in trade to facilitate the 
paying of public taxes should be most conveniently and 
safely provided on a public fund in as particular and 

' Advertisement — News-Letter Feb. i and Feb. 8, 1713 [14]. 

Whereas a project is on Foot at Boston for Erecting a Bank of 
Credit, and a Scheme therefor prepared and approved by a consider- 
able number of Gentlemen and Merchants. This is to give Notice to 
any that are desirous to be concerned therein, that Attendance will be 
given the Two next ensuing weeks at the Exchange Tavern in Kings 
Street Boston, on Tuesday, Wednesday, Thursday and Friday of each 
week, being the Second, Third, Fourth, Fifth, Ninth, Tenth, 
Eleventh, and Twelfth days of February ensuing, from Three a Clock 
in the Afternoon till Six of each Day, to take Subscriptions, in order 
to the said Project ; being humbly presented and laid before His 
Excellency the Governour, and the General Assembly of This 
Province, at their approaching Session, for their Consideration, 
Allowance and Encouragement, if they shall think fit. 
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perfect a manner as might be. For some reason the 
council did not concur in this vote and thus the matter 
remained until the ensuing fall. 

Notwithstanding the decision of the General Court to 
favor an emission of bills of public credit rather than 
the establishment of a private bank of issue, a number 
of Boston merchants who had become interested in the 
matter and who thought that by this means some relief 
might be furnished to the situation, kept the discussion 
alive during the summer, and for the purpose of propa- 
gating their views, reprinted the London pamphlet of 
1688, to which reference has already been made.' The 
reprint corresponds so closely with the original that it 
requires careful scrutiny to discover the typographical 
differences between them. 

The preface to this pamphlet describes its contents as 
a scheme for a bank of credit founded upon land security. 
Money, the writer says, whether gold or silver, is but a 
measure of the value of other things, and was occasioned 
by the inconvenience of common barter. The " balance 
of the surcharge of goods imported" is adjusted by 
traders by the remittance of coin, which has occasioned 
in many countries an insufficiency of money. Some of 
those who have studied how to supply this deficiency 
have happily pitched upon that of banks, lumbards, 
and exchange of moneys by bills. Such banks could 
better be managed by private persons of known integrity, 
prudence, and estates. The best foundation for such an 
attempt is that of real and personal estate instead of 

* A model for erecting a bank of credit, with a discourse in explana- 
tion thereof. Adapted to the use of any trading country where there 
is a scarcity of moneys ; more especially for his Majesties plantations 
in America. London. Printed in the year 1688. Reprinted at Boston 
in New England in the year 17 14. The 1688 edition is in some of our 
libraries. 
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** the species of gold and silver." The way to organize 
such a bank is for a considerable number of persons, 
some of each rank, trade, calling, and condition, in the 
principal places of a country, to agree voluntarily to 
receive as ready moneys of and from each other and 
from any persons in ordinary dealings, bank bills of 
credit signed by several persons together in a partner- 
ship, given forth on lands of good title mortgaged, and 
staple, imperishable goods, and merchandise deposited, 
to the value of about one-half or two-thirds of the re- 
spective mortgages and deposits. 

The management of such a bank should be in the 
hands of one-and-twenty persons, whereof seven should 
be called principal managers, and should be the executive 
officers of the partnership. There should also be a 
number of " assessors," who should have the oversight 
and control of the whole affair. Each partner should 
be required to deposit either money or property of some 
sort in the bank as security for his upright dealings, 
and to answer damages to the extent of his respective 
share. The bills should be signed by two or more of 
the partners who were to oblige themselves, and all and 
every their partners to accept the same for so much 
current moneys as should be in them mentioned, in re- 
demption of any estate in said bank. It was specifically 
set forth that no person should be compelled to accept 
bank bills of credit unless he should voluntarily agree 
to do so. Provision was made for closing the bank by 
creditors or by the managers. In such event, bills re- 
maining in possession of the bank which were issued on 
real or personal security were ** to be esteemed and 
passed as current moneys of the value of the present 
coin in all receipts and payments whatsoever during the 
said term." It may be assumed that this clause refers 
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only to bills for which the bank still retained security, 
and is not intended to assert the power of reissue after 
the original loan had been paid. 

Borrowers from the bank who should redeem their 
pledges in specie ought to be charged an addition of 
forty shillings on every hundred pounds, since the 
managers of the bank did not "desire the ingrossing of 
coin or streightning men's occasions tliereby." 

The following imaginary question is propounded in 
the pamphlet : Can I have money for bank bills when I 
have occasion ? To this the pamphleteer responds : 
" 'Tis not propounded to be a bank of money (which is 
liable to inexpressible and unforeseen hazards), but of 
credit to be given forth by bills ; not on money ad- 
vanced, as in other banks, but (on lands or goods afore- 
said) to supply such as cannot get money (by reason of 
its scarcity) with such as may be had for money." 

The foregoing bank proposal of 1714 was unmistak- 
ably a repetition of BlackwelPs bank scheme of 1686. 
But the promoters also prepared a separate scheme of 
their own, which they published in pamphlet form.* It 
was in the nature of an agreement between the sub- 
scribers thereto, and was dated October 30, 17 14. It 
opened with a recital of the decay of trade, and alleged 
that there was no other expedient for revival than the 
establishment of a fund or bank of credit, which might 
give the bills issued therefrom a general currency. The 
limit of the subscription was set at ;^300,ooo; and 
every subscriber was to settle and make over real estate 
to the value of his respective subscription to the trustees 
of the partnership, or bank, to be and remain as a fund 
or security for the bills emitted therefrom, such emis- 

* A projection for erecting a bank of credit in Boston, New England, 
founded on land security. Printed in the year 17 14. 
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sioii not to excef^d the subscription. The subscribers 
agreed to give curreucy to the bills thus emitted on the 
same basis as that given to the province bills. Persons 
not subscribers could boirow bills or have credit at the 
bank on furnishing prober security. The interest to be 
paid on loans made 'by the bank was fixed at five 
per cent, and prudf.at limits were set for the propor- 
tionate sums which could be lent upon the securities 
deposited with the bank. There were to be seven 
trustees ; seven directors, one of whom was to be presi- 
dent ; one treasurer, who was required to give bonds ; 
one head clerk and one under clerk, from whom also 
security was required. 

The form of the bill which it was proposed to issue 
was as follows : — 

This indented biU of credit obliges us and every of us, 
and all, and every of our partners of the Bank of credit of 
Boston in New England, to accept the same in lieu of 
twenty shillings, in all payments, according to our articles 
of agreement ; and that it shall be so accepted by our 
Receiver or Treasurer, for the redemption of any pawn 
or mortgage in the said Bank. 

Boston, November first, One thousand seven hundred 
and fourteen. 

It was proposed that out of the net profits ;^400 per 
annum should be given for a charity school in Boston, 
provided the inhabitants and freeholders voted to ac- 
cept the bills for town taxes and assessments. Certain 
amounts were to be given annually to Harvard College 
and to each county for educational purposes. 

From controversial pamphlets which appeared at 
that time, it seems that in February of that year the 
promoters of this scheme, after having consulted with 
the governor and the secretary of the province, pre- 
sented a petition to the General Court for the necessary 
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powers to carry out their programme. They were 
seeking, they said, for a remedy for the scarcity of the 
circulating medium occasioned by the flow of silver to 
England and the constant calling in of the bills of 
credit of the several provinces through the funds on 
which they were emitted. Their consultation with the 
governor was for the purpose of ascertaining if he 
favored the interposition of the province in the form of 
a public loan of province notes, — a plan of relief which 
had apparently been publicly discussed; and they 
understood hi:^ position to be that he would advocate 
their scheme both here and in England. The presenta- 
tion of this petition caused Paul Dudley to forward a 
memorial to the governor and council in opposition 
thereto, in which it is evident from language used in a 
subsequent pamphlet, that he pointed out certain de- 
fects and weaknesses in the proposed bank. On the 
20th of August, the council issued an order of which 
the important points are as follows : — 

Upon reading a memorial presented by the Queen's 
attorney-general, setting forth that upon good informa- 
tion, a certain number of gentlemen and merchants are 
projecting a bank of credit, as they call it . . . ordered 
that the projectors and undertakers of any such bank 
do not proceed to print the said scheme, or put the 
same on public record, make or emit any of their notes 
or bills, until they have laid their proposals before the 
general assembly of this her Majesty's province. * 

* Advertisement, News Letter, Aug. 23, 17 14. Immediately beneath 
this notice was the foUowing : 

Whereas the Trade of this Province is very much Embarrassed for 
want of a Medium of Exchange ; and an Expedient being proposed to 
Ease this Difficulty by Circulating BiUs or Notes founded on Land 
Security (considerable sums being already Subscribed) This is to give 
Notice, That Attendance will be given at the Sun Tavern in Dock 
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After the issue of this order the projectors remodelled 
their plans, influenced, perhaps, by the criticisms of 
Dudley ; for the scheme as set forth in the pamphlet 
differs from that which has already been described. 
Indeed, Dudley states in a postscript to his pamphlet 
that certain of his objections were met or partially met 
by changes in the project. The proposition, as amended, 
was submitted to the October session of the General 
Court. 

On the 20th of October, the governor called attention 
to the general complaint, (especially of the trading 
part), pf the want of money or bills of credit to support 
the government. He had no doubt that the General 
Court were conversant with the proposition of several 
gentlemen, merchants and others, to supply this defect 
by a certain method of credit founded upon land se- 
curity by way of mortgages and that their progress had 
been delayed by an order of council, until the assembly 
could be apprised thereof. He recommended the mat- 
ter to their consideration and hoped he might be able to 
report that no private persons would presume to pro- 
ceed upon such a projection without the knowledge and 
leave of the government. He would be always ready 
to give all proper encouragement to any projection that 
might be judged for his Majesty's honor and service. 

The application for the support and approval of the 
government referred to by the Governor stirred up the 
controversy between the public and the private bank 
which resulted in the emission by the province of 
;^50,ooo for loans to the inhabitants of the province, 
and in the passage of an order by the General Court on 

Square, Boston, from Four of the Clock, until seven afternoon, every 
Thursday During this Month of August, and September next in order 
to compleat the Subscriptions for entering into Partnership, or 
Agreement for the Ends aforesaid. 
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the 5th of November forbidding any company or part- 
nership from emitting bills of credit as a medium of ex- 
change or trade without its consent and approbation. 
It was rumored at the time that the persons interested 
in the private bank proposed to secure a charter in 
England if possible. ' 

The positive stand thus taken by the government in 
1 7 14 did not, however, put an entire stop to the discus- 
sion. The matter was still being agitated in Decem- 
ber, 171 5, when, at a town meeting held in Boston, the 
question was submitted whether the influence of the 
town should be given in favor of a public or a private 
bank. The agitation could only have been prolonged 
at this period by those who favored the private bank ; 
and it is clear that they were signally defeated, since 
Boston not only voted to favor a public bank, but even 
went to the extent of placing on record the town's dis- 
approval of a private bank. Hutchinson says, "The 
controversy had a universal spread, and divided towns, 
parishes, and particular families.'' The pamphleteers 
of the day did not devote themselves to the discussion 
of the proposition proclaimed in the London pamphlet 
of 1684 ^"d 1688, — that land was a better security for 
bills than specie, — but mainly confined themselves to a 
rehearsal of the relative merits of a public or a private 
bank. The right of the projectors to go ahead, if they 
chose, in spite of the General Court, without incorpo- 
ration and without pretence of being other than a mere 
partnership, was asserted by those who favored the 
Land Bank. 

Many of these facts are deduced from three contro- 
versial pamphlets published at that time. One, by Paul 
Dudley, was evidently published during the October 

' Sewairs Diary 3, Coll. Mass. Hist. Soc, 5 series, vol. 6, p. 27. 
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session of the Assembly. ' A second, by an anonymous 
writer, endeavored to meet Dudley^s aspersions. * This 
was evidently issued in November ; and in its pages the 
writer asserts that the projectors have agreed by a hum- 
ble petition to lay the matter " before his Majesty, pray- 
ing for a charter of incorporation." The third was 
issued by the directors of the proposed bank in Decem- 
ber, ^ and was published over the signatures of Samuel 
Lynde, E. Lyde, John Colman, Elisha Cooke, Jr., J. 
Oulton, Timothy Thornton, Oliver Noyes, William 
Pain, and Nathaniel Oliver. The Council had in 
August ordered them not to print their scheme, until 
their proposals had been submitted to the General 
Court. In this pamphlet they assert that they have not 
hitherto done so, but, since their scheme has labored 
under needless aspersions, they have concluded to print 
it. The pamphlet, entitled, *' A Projection for erecting 
a Bank of Credit in Boston, " which has already been 
described, was probably the result of this conclusion ; 
and, if so, it could not have been issued until some 
weeks after the projectors had been forbidden as a part- 
nership to emit any bills of credit. 

The province having assumed the function of supply- 
ing the people with a currency by direct loans, there 
was no longer any opening for individuals to apply for 
charters for banks. Notwithstanding this fact, a pam- 

* Objections to the bank of credit lately projected at Boston. Being 
a letter on that occasion to John Burril, Esq., speaker of the house of 
Representatives for the province of the Massachusetts Bay in New 
England. Boston, 1714. 

•A Letter from one in Boston to his friends in the country, in 
answer to a letter directed to John Burril. . . . Printed in the year 
1714. 

' A Vindication of the bank of credit projected in Boston from the 
aspersions of Paul Dudley, Esq., in a letter by him directed to John 
Burril, Esq., late speaker. . . . Printed in the year 1714. 
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phlet warfare was maintained on this subject for about 
seven years after this date. Then the discussion of the 
subject was dropped until Belcher was appointed gover- 
nor in 1730. Shortly after this event it was renewed. 
It does not appear why there should have been a cessa- 
tion of the discussion in 1721,* but at any rate, the 
fact is conspicuous that in 1720 the discussion was 
active and acrimonious, and then suddenly ceased. 
Not much is to be gained from the examination of the 
publications on banking at this period, yet some ac- 
count of them is essential for the complete understand- 
ing of our subject. For this purpose we may take them 
up chronologically, in the order of their appearance. 

The first of these pamphlets was issued anonymously 
in 1 7 16. It was devoted to the discussion of "the 
several sorts of Banks proposed as a medium of Trade." * 
The " Projection " of 17 14 was described, and condemned 
as being rather in the interests of the bankers than for 
public good. The emission of province bills by the 
government, to be loaned on security at interest, was 
denounced as dangerous. A suggestion that the pro- 
vince should issue public bills and loan them to towns 
in proportion to their rates was pronounced "most 
eligible." The proposition, however, which evidently 
met with the greatest favor of the writer, was for the 
establishment of what he called a " private bank " by 
business men, which should loan bills to subscribers, 
each of whom should give adequate security for the 
amount he should take out. The subscribers were to 
be responsible for the expenses of the bank, but were 

^ The coincidence with a loan of ;f 50,000 to towns ynll doubtless be 
noted. 

* Some considerations upon the several sorts of banks propos'd as a 
medium of trade, and some improvements that might be made in this 
province hinted at. Boston, 17 16. 
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not to pay interest for the bills thus withdrawn. This 
process was to be kept up "till a competent cash be 
taken out, and then the books to be shut up and no 
more bills emitted." **Such a bank," the writer 
thought, " might be very useful as a medium of trade, 
and would soon obtain in this Province to be as good as 
the bills of the Colonies." Whether such a crude pro- 
posal as this met with public approval cannot now be 
determined, but it is at any rate significant as repre- 
senting the probable trend of opinion in the community. 

In the same year (1716) the government took a hand, 
launching on the market ;^iC)0,ooo in province bills, 
which were furnished proportionately to the counties, 
to be loaned out on real security on ten-year loans. 
The discussion flagged for a year or two after this emis- 
sion ; but in 1719 a writer, who seems to have had 
clearer preceptions of the underlying difficulties of the 
situation than most of the pamphleteers possessed, sug- 
gested that, if the provincials would import fewer goods 
and rely more upon themselves, they would soon better 
their circumstances. * ** A thousand schemes," he says, 
** about banks and paper money would not help us like 
this." 

This pamphlet was evidently well-received, for 
within about a month of its issue the author followed 
it up with a second publication. ^ In this the writer 
thus treats the question of an irredeemable currency : 
** I would thank no man for his Note or Bondy obliging 

' The present melancholy circumstances of the province considered 
and methods for redress humbly proposed in a letter from one in the 
country to one in Boston. [Boston, 17 19.] 

'An addition to the present melancholy circumstances of the 
province considered, etc., March 6, 1718-9. Exhibiting considerations 
about labour, commerce, money, notes, or bills of credit, [April 14, 
1 719. Boston, 1719.] 
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himself always to owe me a Thousand Pounds, for if he 
always owes it, he never pays it, and so I shall never 
be the better for it" He shows that so long as the 
status quo should be maintained, there could be no coin 
in the province treasury. " But I don*t see it likely 
that there should be any stock in the Treasury besides 
Bills ; while the Bills are to be received there 2Xfive 
per cent, advance } for while so, who would pay his 
Tax in any thing besides Bills?"* The effect upon 
the bills, of the process then going on, of gradually ex- 
tending the time of their being called in is disposed of 
as follows : — " And the shorter the time is for drawing 
in of Bills the greater will be their value and esteem in 
the minds of Persons." The vague phraseology of the 
bills is set forth in the following language : " tho' the 
Bill says Twenty Shillings are due from the Province 
to the Possessor^ yet it does not directly say that the 
Province shall pay Twenty Shillings to the Possessor, 
but only that this Bill shall be accepted as equal to 
money by the Treasurer." Finally he points out a 
way of increasing their value in popular estimation : — 
** I see no way to raise their Value and esteem among 
People but by lessening their Quantity and calling 
them in as soon as fairly may be." 

In 1720 there were evident hopes that an assembly 
might be elected which would favor a private bank. 
The discussion assumed, to a certain extent, a political 
phase ; and John Colman, who became prominent in 
the Land Bank scheme of 1740, took a hand in the 
controversy in his pamphlet on The distressed state of 

* This refers to the allowance which the treasurer was required to 
make when the province taxes were paid in bills of public credit. 
This allowance was in force at the time of the publication of this 
pamphlet. 
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the town of Boston.* This was reviewed in ** A letter 
from one in the country, etc."* The author of which 
was opposed to a private bank and attempted to answer 
Colman's pamphlet, paragraph by paragraph. The 
proposition that silver would be exported so long as 
these bills were at a discount is laid down in the fol- 
lowing words : " The growing scarcity of our province 
bills seems to be the only means to raise the value of 
them and to lessen the price of the Country^s produce. 
And when once the bills are valued as high as silver 
then the silver and gold which our author himself 
acknowledges comes in will be sure to stay among us 
and not before." 

Others took a hand in the fight and for a time the 
answers to Colman's pamphlet, the replies to the 
answers, and the vindications of those who replied, gave 
considerable animation to the discussion.' Col man was 
arrested for libel, but was shortly thereafter discharged 
on his own recognizance. In his pamphlet he reviewed 

*The distressed state of the town of Boston, etc., considered in a 
letter from a gentleman in the town to his friend in the countrey. 
Boston, 1720. 

I am indebted to Mr. C. A. Duniway for information that the records 
of the General Sessions of the Peace for May, 1720, Suffolk court 
house, contain the proceedings against Colman in a criminal suit for 
libel as the author of this pamphlet. The proceedings were instigated 
on information from the Council. Colman gave bonds, and on the 
5th of July his recognizance was discharged. Pelt alludes to this libel 
suit. See also Transactions Colonial Society of Massachusetts, 
February, 1899. 

• A letter from one in the country to his friend in Boston containing 
some remarks upon a late p>amphlet entituled ** The distressed state of 
the town of Boston." Boston, 1720. 

•a Letter from a gentleman containing some remarks upon the 
several answers g^ven unto Mr. Colman 's [sic] entitled "The dis- 
tressed state of the town of Boston," etc. Boston, 1720. 

A vindication of the remarks of one in the country upon the dis- 
tressed state of Boston from some exceptions made against 'em in a 
letter to Mr. Colman. Boston, 1720. 
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the situation of affairs in the province. He asserted 
that the people were suffering for the lack of a currency, 
that there was not enough for the ordinary transactions 
of life, and that this had occasioned a multiplicity of 
lawsuits. The attempted remedy for this, the act to 
shorten credits, had done more harm than good. The 
public bank then had outstanding more than three 
thousand score pounds, and nothing to pay it with. All 
the bills in circulation were needed to meet the interest 
on the loans ; and, when that was paid, there would be 
none with which to pay the principal. Those who 
agreed with Colman repeated his arguments, while those 
who opposed him asserted that the distressed state of 
trade was not due to want of bills. The emission of 
more bills would increase the evil. The true remedy, 
it was suggested, was to shorten credit. 

The controversy provoked by Cohnan's ** Distressed 
State of the Town of Boston was entirely dispropor- 
tionate to its value. He was influenced by it, however, 
to take up the pen once more in 1720.* It would be 
useless to reproduce his arguments or his personalities, 
but a specific proposition for a bank which he includes 
in this second pamphlet deserves notice. This bank 
was to be founded upon land, and any inhabitant having 
an estate in land might be a partner. The rate of 
interest on loans was to be six per cent, and the excess 
of the interest above expenses was to be held until the 
profits amounted to the original sum emitted. Bor- 
rowers were to be paid in bank notes or bank credits. 

*The distressed state of the town of Boston once more considered, 
and methods for redress humbly proposed. With remarks on the 
pretended coantryman's answer to the book entitled The distressed 
state of the town of Boston. With a schceme for a bank laid down, 
and methods for bringing in silver money proposed. By John 
Colman. Boston, [1720.] 
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It is a vanity, he adds, to think that a private bank 
would answer, unless the government supported and en- 
couraged it by suitable laws, as they have done with 
province bills. 

Most of the pamphlets of this period are very brief 
and crude. They simply rehearse the opinions and 
hopes of the writers, with little attempt at logic or ar- 
gument. One among those which appeared in 1720 
shows some skill in construction.* Trade, the writer 
says, is necessary for prosperity. It requires some me- 
dium, and that must be based upon the produce of the 
country. In order that trade should be advantageous, 
exports should exceed imports. The medium of ex- 
change will follow such a trade, will be gained by it, 
and, once acquired, will remain as long as the balance 
is on the right side. Trade can only be preserved where 
a people are diligent and frugal. Where such a people 
want money, it may be useful for them to use their 
credit ; and the writer concludes that the restoring and 
upholding public credit is a good way to put an end to 
these controversies. 

One method suggested for the relief of trade in a 
pamphlet issued in 1720 was for the emission of one 
hundred thousand pounds in province bills, to be lent 
without interest to merchants on sufficient real security. 
The loans were to be repaid in annual instalments in 
silver at a specified rate. The silver thus received in 
the treasury was to be applied in redemption of the out- 
standing currency. ^ It appears from references made 

' Reflections on the present state of the province of Massachusetts 
Bay in general and town of Boston in particular, relating to bills of 
credit and the support of trade by them ; as the same has been lately 
represented in several pamphlets. New England, 1720. 

'A project for the emission of an hundred thousand pounds of 
province bills in such a manner as to keep their credit up equal to 
silver and to bring an hundred thousand pounds of silver money into 
the country in a few years. [Boston, 1720.] 
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Form of Writ for Commissioners. Attach or Arrest. December, 1744. 
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by the author that he had already contributed two let- 
ters to the controversy. Still another proposition in 
that year was that there should be a province bank es- 
tablished, which should furnish bills upon any suflScient 
security for a term of twenty-one years, the debtor to 
pay the same at the rate of six per cent per annum, be- 
ginning the second year, "in hemp, flax, turpentine, 
pitch, tar, rosin, fish, oil, whale-bone, or any other specie 
that would prevent importation or that was good for 
exportation, especially what the Crown and nation of 
Great Britain encouraged." * The twenty annual pay- 
ments of six per cent, were to extinguish the obliga- 
tion of the debtor to the bank. "The more the 
farmer takes out of the public bank and pays in hemp, 
etc.,'' says the writer, "the richer the province will be." 
The proposal to make the notes thus to be issued by 
the province bank payable in commodities is of interest, 
as it is the first suggestion of the experiment which 
was afterwards put in force by the Land Bank of 1740. 
In a reply of the house of representatives to the 
governor's speech, in March, 1721, a statement is made 
to the eflFect that it was the judgment of the house that 
the premium on silver could have been prevented by an 
act to hinder the buying and selling, bartering or ex- 
changing, silver money above a certain rate; and, 
further, that they (the house) believed that even then by 
passing such an act they could prevent further depreci- 
ation of the bills. ' The violence of the attacks made 
in one of the pamphlets in 1720 caused the house to al- 
lude to the publication by title in this official docu- 

* Some proposals to benefit the province. Boston, 1720. 
' See published house journals and Mass. Court Records. Quoted 
by Felt in his Historical account of Mass. currency, p. 77. 
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ment. * At this same date, in March, 1721, a pamphlet 
was published, in which it was stated that there were 
two parties in the province, one of which attributed all 
the evils under which they suffered to paper money, 
while the other asserted that the troubles were caused 
by lack of a medium of trade. ' To the author of the 
pamphlet the true cause of the trouble seemed to be the 
extravagant consumption of foreign commodities, and 
he was of opinion that the issue of more bills would act 
upon the disease like a cordial. The proper foundation 
for a system of paper money he declared to be the pro- 

* Mr. Trumbull in the Brinley Catalogue quotes the title of this 
pamphlet from Hutchinson as News from Robinson Cruso's island. 
Hutchinson gives the extract from the reply of the House in which 
they allude to the pamphlet. History of Massachusetts, Ed. 1795, vol. 2, 
p. 223. News from Robinson Cruso*s island was the forerunner of a 
series of pamphlets purporting to emanate from the same locality. 
The Brinley Catalogue gives their titles and some details connected 
with them. One, entitled Reflections upon reflections ; or, More news 
from Robinson Cruso's island, was attributed to Elisha Cooke. News 
from the moon was a satire aimed at the House for proceedings against 
the printer of one of the Cruso pamphlets. The printer was brought 
before the Grand Jury by the Council but no indictment was found. 

A Letter to an eminent clergyman in the Massachusetts Bay, con- 
taining some just remarks and necessary cautions relating to public 
affairs in that province, printed in the year 1720, is devoted to the 
advocacy of a paper currency. It contains an advertisement announc- 
ing as forthcoming The saddle set on the right horse, Cruso's Island, 
1721. 

Another pamphlet of this series is entitled New news from Robinson 
Cruso's island, in a letter to a gentleman at Portsmouth, Cruso's 
island, printed in the year 1720. It was perhaps intended as a counter- 
attack in consequence of the publication of News from Cruso's island. 
It is directed against the ** wretched misers" into whose hands the 
paper credit outstanding has fallen. The spring and source of the 
opposition to the emission of more ** paper credit " was attributed to 
covetousness, envy, pride, and hjrpocrisy. **Is it any wonder," says 
the writer, '*that a few muck-worms who have monopolized vast 
hoards of bills should oppose more bills? " 

* A discourse shewing that the real first cause of the straits and difli- 
culties of this province of the Massachusetts Bay is its extravagance, 
not paper money, etc., etc. By Philopatria. Boston, 1721. 
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duce or movables which could be spared for exporta- 
tion, and not real estate. A medium of exchangee 
should have known value, and should be easy of trans- 
portation. The value of notes always depends upon 
" the fund of the bank." If this fund is movable, it 
can be made use of to redeem the bills. Land is not 
available for such a purpose. The abundance of a 
medium of exchange depends upon the industry and 
prudence of the people. Over-trading will throw this 
medium into the hands of creditors. This will be dan- 
gerous, if the fund be based upon lands. Merchants 
cannot be relied upon to maintain the bills. " I am 
credibly informed," he says, " that at the last session of 
the General Court, when the bill passed in the lower 
house for emitting a sum of paper money, the merchants 
immediately raised twenty-five per cent, upon their 
goods." Nevertheless, he recommended a five-year 
loan of province bills to towns. This recommendation 
evidently was in accord with the opinions generally 
held. The assembly was at that time discussing the 
proposition to emit province bills for distribution 
among towns; and on March 31, 1721, the act emitting 
;^50,ooo for apportionment between them was passed. 

In one among the pamphlets issued this year 
(1721)* the paper money of the times was attacked. 
" Had there not been men of substance in this country," 
says the writer, "some that had money and some that had 
goods, you might have made paper bills till you had 
been blind, they would not have fed your bellies nor 
have clothed your backs." On the other hand, another 

* The second part of South Sea stock, being an inquiry into the 
original of province bills or bills of credit, now in use in his Majesty's 
plantations, more especially in New England, with some thoughts 
relating to the advantage or hurt done by emitting the said bills. 
Boston, 1721. 
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was issued this same year in advocacy of a private bank. 
Though somewhat quaint and gossipy in style, it yet 
stated its main points in specific propositions, and, fol- 
lowing a favorite method of the day, furnished a series 
of answers to conjectural objections/ Mr. Trumbull 
has identified the author with Rev. John Wise, of Che- 
bacco (Essex). A medium of trade, says this writer, 
need not be costly if it be but convenient and safe. 
The more cost and intrinsic worth a medium carries 
with it, or the more valuable it is in itself, the less useful 
it will be in supporting a universal trade and commerce. 
Comparing coin and paper as mediums of trade, he says 
the money medium from its costly and valuable nature 
is very inconstant, unfixed and volatile. The province 
can create a medium which will do better than money, 
and this may be by a public or a private bank of credit. 
The latter he prefers. He would have it incorporated, 
and thinks it should be managed by men of known in- 
tegrity, of real estates, good influence, and considerable 
trade. 

* A word of comfort to a melancholy country, or the banks of credit 
erected in the Massachusetts Bay, fairly defended by a discovery of 
the great benefit accruing by it to the the (sic) whole province, with a 
remedy for recovering a civil state when sinking under desperation by 
defeat of their bank of credit. By Amicus Patriae. Boston, 1721. 

The publication of A word of comfort, etc., called forth an attack 
under the guise of an advertisement, dated at Castle William, in which 
the private affairs of the author of the pamphlet were referred to. To 
this advertisement the writer replied in a brief pamphlet entitled A 
friendly check from a kind relation to the chief cannoneer, founded 
on a late information dated N. E., Castle William, 1720-21. The 
object of the pamphlet, he said, was to make known a desire that, if 
any gentleman thought it agreeable with the interests of the province to 
write in opposition to Amicus Patriae, they would do it solidly, and not 
peevishly. In an appended letter addressed to his son, he gives an 
account of his affairs in connection with a loan from the public bank, 
and says that what he had written was purely in love to his country, 
that all men in their affairs might be as prosperous as he was. The 
advertisement dated at Castle William is reproduced on the 7th and 
last page. 



Digitized by 



Google 



40i] Banks of 16S6-1714, Currency Discussion. loi 

This was the last appeal for a private bank for a 
number of years. The distribution of Province notes 
among the towns seems to have put an end to the hopes 
of these agitators for the time being. Beside this, the 
influence of Boston continued to be exerted in behalf 
of the public bills. In 1721, the inhabitants of the 
town passed a series of instructions to their representa- 
tives in the General Court, among which was one, 
** that they promote the passing such acts and laws as 
may encourage trade, husbandry and manufacture in 
the province as by continuing out such a number of 
bills as may be necessary for the trade of it." * 

In pursuance of the policy already established 
;^6o,cxx) in province bills were once more distributed 
proportionately among the towns in February, 1728, 
the loan to be called through five annual instalments in 
the tax levies of 1734-38. During the rest of the 
decade 1720-30 nothing more was heard of bank 
schemes and bank issues. The discussion did not again 
emerge until 1733, when it was renewed with vigor and 
maintained until it led finally to the Land Bank scheme 
of 1740.' 

' Boston Records, vol. 8, p. 154. 

' Franklin contributed to the general discussion in 1729, a pamphlet 
entitled ** A modest inquiry into the nature and necessity of a paper 
currency. Philadelphia, 1729.'* 

The works of Benjamin Franklin, etc., by Jared Sparks. Boston, 
1836, vol. 2, pp. 251-277. 
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CHAPTER VI. 

THE CONNECTICUT LAND BANK. THE BOSTON MER- 
CHANTS' NOTES OF 1733. THE NEW HAMPSHIRE 
MERCHANTS' NOTES. 

In order that we may take in a complete view of the 
various attempts of individuals to furnish at this time 
a medium for trade, it is important that we should 
temporarily turn our attention to certain events which 
took place in the colony of Connecticut. Perhaps the 
most interesting feature revealed by this study of the 
experiments at furnishing a paper substitute for money 
in that colony is to be found in the career of an organi- 
zation known as the New London Society United for 
Trade and Commerce, a scheme obviously based upon 
the plan of the proposed bank in Massachusetts in 17 14. 

In May, 1732, Thomas Seymour, John Curtiss, John 
Bissell, and fifty-eight others, said to have been repre- 
sentative men of good standing from various parts of 
the colony, presented a petition to the assembly. The 
petitioners represented that ** for the promoting and 
carrying on trade and commerce to Great Britain and 
his Majesty's islands and plantations in America, and to 
other of his Majesty^s dominions ; and for the en- 
couraging the Fishery etc. ... as well for the common 
good as their own private interests," they had agreed to 
unite themselves together to be a society and have one 
common stock. For want of authority to act as 
societies do, by vote, they labored under great disad- 
vantage. They prayed to be put in a politic capacity 
as a society.* 

* The Public Records of the colony of Connecticut, vol. 7, p. 390. 
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The assembly favored the petitioners, and at the 
same session resolved and granted that the memorialists 
should be declared and constituted to be for the future 
one society in fact and name, by the name of The New 
London Society United for Trade and Commerce. 
They and their successors were empowered to admit 
others ; to sue and be sued by their name aforesaid, as 
other societies were by the law of Connecticut ; to elect 
officers annually ; and to prescribe rules for their 
meetings ; their votes at such meetings to be computed 
as follows : one vote for thirty pounds and upwards to 
a hundred to be reckoned to him that should put the 
same into the stock ; two votes for the first hundred 
pounds to him that should put in the same, and then 
one vote more for every hundred pounds reckoned as 
aforesaid, till it should amount to a thousand ; which 
orders and rules were to be binding upon the particular 
members of said society, and no man should have lib- 
erty to take out his stock without leave of the society, 
though he might sell it. Then came provisions for 
organization. 

The generally accepted account of the career of this 
company is that which is to be found in Miss Caulkins's 
History of New London. It is there stated that it was 
formed in 1730, ** being legalized and patronized by the 
colonial government," and that it went into immediate 
operation. 

" Loans upon mortgage were obtained from the public 
treasury, and the capital employed in trade. It had 
about eighty members scattered over the whole Colony. 
. . . To facilitate its operations, the New London So- 
ciety emitted bills of credit or Society notes, to run for 
twelve years from the day of date, October 25th, 1732, 
to October 25th, 1744. These bills were hailed by the 
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business part of the community with delight. They 
went into immediate circulation. But the government 
was alarmed ; wise men declared the whole fabric to be 
made of paper ; and having no solid support it must 
soon be destroyed. The Governor and Council issued 
an order denouncing the new money, and an extra 
session of the Assembly was convened to consider the 
bold position of the Society. This was in February, 
1733. The Legislature dissolved the Association and 
the mortgages were assumed by the governor and com- 
pany ; and the bills allowed to run until they could be 
called in and the affairs of the Society settled. . . Ac- 
cording to their own statement a great part of their 
stock had been consumed by losses at sea and disap- 
pointments at home. ... At a meeting held June 5th, 
1735, they unanimously dissolved themselves "* 

This account of the doings of the society is made up 
in part from sources not indicated by the author and in 
part rests obviously upon the legislation of the colony. 
It happens that the published records of the colony 
contain so complete a rehearsal of the various transac- 
tions of the society after its incorporation, that these 
when taken in connection with llie material to be de- 
rived from the publications of the Connecticut Historical 
Society furnish an opportunity to trace its career with 
considerable detail. An examination of the Connecticut 
archives, however, discloses the existence at a prior 
date, of a petition for a charter, evidently from the same 
source, and the consideration of this petition may aid 
us in placing in their true relations certain of the 
subsequent events in the career of the society. This 
petition reads as follows : ' 

* History of New London, by Frances Manwaring Canlkins (ed. of 
1852), pp. 242, 243. 
' Conn. Arch, trade and maritime affairs, vol. I, no. 161. 
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To the honourable the General Assembly convened in New Haven, 
October g, 1729. 

The Memorial of the New London Company for Trade humbly 
sheweth that whereas your honours most humble memorialists being 
united and formed into a Company for carrying on of trade or mer- 
chandize having agreed upon certain articles for a regular manage- 
ment of the same as may appear by our Covenant agreed upon by us 
New London, July first, Anno Domini 1729, we do therefore humbly 
address this honourable Assembly for a patent for our said Company 
allowing us to be a company in the manner and form of said Covenant. 

That our votes passed and officers chosen by our Company from 
time to time may be lawful and authoritative in the execution of the 
designs used to the ends for which they are voted and chosen so far 
as may be without infringing upon the authority of the government, 
the interest of the public or hurting the peculiar right or property of 
any person but only what may be necessary for our just and lawful 
defence and benefit in matters relating to the concerns and interest of 
our Company. 

That the bills, bonds, bargains or any obligations whatsoever made 
or signed by our Committee at any time may be effectual and rated in 
the law upon the Company's account. 

That our Company may be allowed to emitt bills for currency upon 
our own credit as we may see occasion at any time for promoting or 
maintaining our trade. 

That there may be the same rules prescribed in the law for prose- 
cuting and punishing such persons as shall at any time presume to 
alter obliterate counterfeit or forge any bill in the name of our Com- 
pany or Committee as is provided or prescribed in the law for pro- 
secuting and punishing those that shall presume to deface, alter, 
counterfeit or forge any bill on the credit of the Government, 
etc., etc., etc. Soi^omon Coit, 

in behalf of the Company. 

The vote on this petition in the lower house was at 
first in favor of granting it, but this vote was afterwards 
reconsidered and the petition was refused. 

If we bear in mind that the foregoing petition was 
for power to issue company bills which should circulate 
practically on the same terms as the government bills, 
and that the petition in 1732 was so modified that the 
grant from the assembly was obtained, we can see 
what was probably the stumbling block which pre- 
vented the grant of the first petition. Nevertheless it 
is evident from information to be obtained from the 
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sources mentioned above, that, the society immediately 
after it was organized under the charter granted at the 
May session in 1732, with disregard to the purposes set 
forth therein, proceeded to enter upon the work actually 
proposed for itself, namely, to furnish a medium of 
trade to the colony of Connecticut through the notes or 
bills of the society. The so-called stockholders turned 
out to be, not contributors of funds, but borrowers of 
notes. In short, the company was the prototype of the 
Massachusetts Land Bank of 1740. 

The first step taken by the society of which we obtain 
any trace was a vote passed in August, 1732, for print- 
ing thirty thousand pounds in bills of credit of the 
society. For the purpose of carrying this vote into 
effect tlie committee having the matter in charge 
notified one Timothy Green, the public printer of the 
colony of Connecticut, who was then in Boston, what 
had been done and requested him to procure paper for 
the bills and to employ an engraver to cut the plates 
for the society. This service he performed and for- 
warded the sheets in parcels.^ A fac-simile of one of 
the bills is given in the Connecticut colonial records. 
The face of it, so far as it is of importance in this con- 
nection, reads as follows : — 

** Three ShUlings. This Indented biU of Three Skill- 
ings Due to the possessor thereof from the NEW 
LONDON Society United for Trade and Commerce in 
ConneciiaU in NEW-ENGLAND, shaU be in Value 
Equal to Silver at Sixteen Shillings tr.OMnoA, or to Bills 
of Publick Credit of this or the Neighoorini? Governments, 
and shall be Accordingly accepted by the Treasurer of 
said Society, and in all Payments in said Society from 
time to time. 

New-London, Aug. 1732 

by Order of Said Society 

jcomt."^ 
' Coll. Conn. Hist. Soc. vol. 4, p. 270. 

' Public Records of the Colony of Conn., vol. 7, p. 410. See plate 
12 for a representation of a five shilling bill. 
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The general features of this form, it will be observed 
were constructed upon the currency then in use. It 
anticipated the new tenor bill in stating a value in 
silver at which it should pass, but there is in it nothing 
about the twelve years which the bills, according to 
Miss Caulkins, were to run. The date also differs from 
the date given by her. 

The process of emission began at once, and it was 
not long before knowledge of what was being done under 
the guise of fostering trade and commerce came to the 
ears of Governor Talcott. On the ninth of February, 
1732-33, he issued a precept to the sheriff of Hartford 
County, in which he recited that he had been informed 
that the New London Society for Trade and Commerce 
had struck and signed bills, on the credit of the society, 
to the sum of many thousand pounds, and had sold such 
their bills to his majesty's subjects, as a medium of 
trade, current and equal in value to current money, or 
bills of public credit of Connecticut or the neighboring 
governments, and had received for the said bills pro- 
visions and other commodities of the country in great 
quantities. This he alleged to be contrary to the peace 
of the crown, and to be a great wrong to the purchasers 
of the bills, and a great abuse of the powers given to 
the society by the assembly. The sheriff was therefore 
instructed to summon the said society to appear before 
the General Assembly at Hartford on the fifteenth of 
February, to show by what authority they had emitted 
and sold their bills, and to show cause why the assembly 
should not order them to refund and pay back to the 
possessors of their bills the sums for which they had 
been sold, and further order that they should thereafter 
cease to strike or emit any bills on their credit, or to be 
a society.* 

' Coll. Conn. Hist. Soc., vol. 4, pp. 268, 269. 
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At the same time, a precept addressed to the sheriff 
of New London County was issued, in which he was 
directed to summon Daniel Coit, the secretary of the 
society, to appear before the assembly at the same time 
and place, and to bring with him the records and doings 
of the society.* 

At the special session of the legislature summoned 
for the consideration of these matters the society put in 
an appearance. They were apparently disposed at first 
to dispute the jurisdiction of the General Assembly,*^ 
but this plea they waived and based their defence upon 
the ground that the bills which they had issued were 
not of the nature and tenor of bills of the colony, but 
were of the character of bills of exchange, which they 
had a natural right and authority to emit. 

The assembly, having duly considered the plea of 
the society, submitted to vote a series of questions the 
determination of which would settle the action necessary 
to be taken under the circumstances. The answers to 
these questions may be formulated as follows : — 

First, It was not lawful for any society of Con- 
necticut, nor for any person or persons, not having 
authority for that purpose from the government, to 
emit, on private credit, bills of credit of the tenor of 
the bills of credit of the colony. 

Second, The bills emitted by the New London society 
were of the tenor and nature of the bills of credit of 
the colony and were not bills of exchange. 

Third, The society ought in justice to redeem their 
bills in the hands of possessors. 

Fourth, It was expedient for the assembly to pass a 

• Coll. Conn. Hist. See., vol. 4, pp. 269, 270. 

* They claimed in their answer that they were a fraternity and not 
dissolvable. Conn. Arch., trade and maritime affairs, vol. I, no. 168. 
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bill prohibiting the emitting or uttering bills of credit, 
on any fund or credit within the colony ot Connecticut, 
which were intended for a general currency in lieu of 
money.* 

Having determined these points, the assembly pro- 
ceeded to enforce the fourth prpposition, by passing a 
bill of the character therein suggested. They stated in 
the preamble that they had observed that great disorder 
and confusion had arisen in the government by reason 
of the New London Society United for Trade and Com- 
merce having presumed to strike and emit a certain 
number of bills of credit on their own society, whereby 
many honest people were in danger of being defrauded. 
The peace of the government was thereby subverted 
and the credit of the colony might sink. Those who 
should violate the act then passed were made subject to 
the penalties imposed upon forgers and counterfeiters 
of bills, and also to a forfeiture of double the sums 
mentioned in the bills which should be emitted. 

The precept issued by the governor not only required 
the society to show cause why it should not cease to 
issue notes or bills, but also why it should not cease to 
be a society. Up to this point, the assembly had not 
taken into consideration the question whether or not the 
act under which the society was organized had been 
violated. The clerk of the society had however, been 
summoned to produce the records, and the assembly, 
having first caused the act under which the society was 
organized and the records of the doings of the society to 
be read, proceeded to the consideration of this question. 
The result of this examination is stated in the following 
words : — 

* Public Records of the Colony of Conn., Vol. 7, p. 421. 
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" it was observed that a Stock was necessary to be made, 
by the proporlion of which Stock put in by the members 
thereof, all their votes were to be computed, and that 
nothing but Mortgages were put in by the members 
thereof to make this Stock ; On which the following 
question was put. Whether by the said Mortgages any 
Stock were made, according to the true intent and 
meaning of the grant? Resolved in the negative.** 

" Nothing but Mortgages were put in by the members 
thereof to make this Stock." In these words we have 
the description of an organization upon the same b^sis 
as that effected eight years afterward by the Massa- 
chusetts Land Bank, a society which emitted bills and 
loaned them upon mortgage security to borrowers, who 
became thereby entitled to a voice in the proceedings of 
the company proportionate to the extent of the loan. 
On the above showing the assembly determined that the 
New London Society had by its mismanagement for- 
feited the privileges granted to them, and at once pro- 
ceeded to repeal the act containing the grant.' 

Miss Caulkins states that the bills of the society were 
hailed by the business part of the community with 
delight and this statement is corroborated by a corres- 
pondent of Governor Talcott, who speaks of ^ " the swift 
currency of the New London Society bills through so 
many hands." Nevertheless this ** swift currency" was 
not all that the company desired. There were those 
who hesitated to receive the bills and their objections 
were brought to the notice of the managers of the com- 
pany. When the answer in the proceedings before the 
General Assembly was prepared the company was still 
in good standing in the lower house and evidently had 

* Public Records of the Colony of Conn., vol. 7, p. 422. 
'Coll. Conn. Hist. Soc., vol. 4, p. 279. 
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hopes that the governor would not succeed in his 
attempt to dissolve their charter. In this answer which 
is on file in the archives they recapitulate the doings of 
the company and add thereto a petition, which if it had 
been granted would have made the company to all 
intents and purposes a government institution.* They 
said in the preamble to this petition that their notes had 
been emitted for purposes of trade and then continuing 
they added, "and not as sum suppose to lend to 
borrowers, it being contrary to our sincer designe, yet 
perceving that our bills have not yt currency yt we 
could wish and understanding yt wise men take these 
three exceptions to them, viz : First ye face of ye bill 
will not give action to ye possers. 2dly That we make 
ye morgages to ourselves and hold our fund. 3ly Yt we 
may make bills ad infinitum.'* These objections they 
proposed to cure by turning over their mortgages to the 
governor and company in trust, redeemable on payment 
in bills, or in silver @ i6^., or in current currency, at 
the expiration of twelve years. Possessors to have three 
years thereafter to bring in their bills, and a limit of 
;^50,ooo to be set to the capacity of the company to 
emit bills. 

While the lower house voted to consider this proposi- 
tion the upper house declined to do so, and the assembly 
arrived at the conclusion, as has been already stated, 
that the society had forfeited the privileges granted 
them. 

The question arose. How could these bills be with- 
drawn with the least disturbance to the community ? 
The records do not state the amount supposed at that 
time to be in circulation, but Timothy Green the man 
who procured the paper and the plates in Boston, said 

' Conn. Arch., trade and maritime affairs, vol. i, no. 169. 
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in his letter to Governor Talcott, ** How much of the 
30,000;^ are emitted is best known to the Committee, 
Clerk, and Treasurer of said Society ; what is printed, 
I conclude, is about fifteen thousand pounds." * 

The assembly concluded at the special session that 
under the circumstances it was expedient to emit £30^- 
000 in bills of public credit, a part of which was to be 
let out for the benefit of the government, and the re- 
mainder to be tendered to such persons as the assembly 
should appoint and should give security, for the drawing 
in of the bills lately emitted by the New London Society.^ 
The determination of the exact amount to be set aside 
for the relief of possessors of these bills and the manner 
in which the public bills should be applied for the pur- 
pose of drawing in the society bills was not then 
definitely concluded, though it may perhaps be con- 
sidered that the limitation to such persons as should 
give security was meant to apply to those who as bor- 
rowers of the bills of the society had assumed certain 
responsibilities in connection therewith, and sufficiently 
indicates the intention of the assembly at the time. 

At the May Session in 1733, Thomas Seymour and 
others presented a petition praying that the New London 
Society United for Trade and Commerce might be re- 
vived. They also asked for a loan of ;^30,ooo from the 
colony. For the purpose of determining the attitude 
of the assembly towards this petition, two questions 
were submitted, the first of which was, Whether it was 
within the authority of the government of Connecticut 

' As public printer, Green printed the biUs of public credit. It is 
not much of an assumption to say that he must have printed the bills 
of the New London Society. His conclusion that there had been 
about fifteen thousand pounds printed may therefore be reg^ded as 
authoritative. 

' Public Records of the Colony of Conn., vol. 7, p. 422. 
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to make a company or society of merchants ? In re- 
sponse to this it was resolved that, although a corpora- 
tion * might make a fraternity for the management of 
trades, arts, or mysteries, endowed with authority to 
regulate the management thereof, yet (inasmuch as all 
companies of merchants were made at home by letters 
patent from the King, and the assembly knew not of 
one single instance of any government in the plantations 
doing such a thing) it was, at least, very doubtful 
whether they had authority to make such a society, and 
hazardous therefore for the government to presume upon 
it. The second question that was submitted was, 
Whether it would be for the peace and health of the 
government to create such a society ? and the answer 
given by the assembly to that was, that a society of 
merchants whose undertakings were vastly beyond their 
own compass, and who must depend upon the govern- 
ment for their supplies, must rely on their influence 
upon the government to obtain them. Such a society 
was not for the peace and health of the government.* 

Having thus finally disposed of the question whether 
the society should be revived and permitted to adjust its 
own affairs, the assembly proceeded to deal with the 
question of protecting the rights of possessors of the 
society bills. With this intention an act was passed 
appointing a court of chancery to hear and determine, 
according to equity, all controversies about said bills 
and the doings of said society and the several officers 
and members thereof. The preamble opens with a 
statement that sundry persons have of late mortgaged 
their lands to Mr. John Curtiss, Treasurer of the late 

* Meaning of course, The Governor and Company of Connecticut. 
' Public Records of the Colony of Conn., vol. 7, p. 449. 

8 
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New London Society for Trade and Commerce, and to 
his successor, or to Daniel Coit, with a design to form 
themselves into a society for trade and commerce under 
the privilege granted to John Bissell, Thomas Seymour, 
and others, under the name of the New London Society 
for Trade and Commerce. Having thus distinctly 
stated the character of the organization of the society 
and that it took place after the passage of the act, the 
preamble cautiously asserts that these mortgagors then 
assumed to be a society for trade and commerce, and as 
such emitted and put in circulation many thousand 
pounds' worth of their bills. It then alleges that the 
deception of the mortgages was discovered ; that the 
credit and currency of the bills were lost ; and that the 
possessors of the bills were utterly defrauded. To pre- 
vent such mischiefs for the future, a special session of 
the legislature was held, at which it was declared that 
the society had no right to emit bills of credit, and it 
was, therefore, by act of assembly, dissolved. 

At the same session, the assembly also resolved that 
the society ought, in equity, to refund and pay back to 
the possessors of such bills so much in current money 
or bills of public credit as by said society bills is men- 
tioned or expressed. At the time when the assembly 
originally announced this conclusion, they neglected to 
fix any penalty for failure to comply with it, and they 
did not provide any effectual means for enabling 
possessors of bills to recover from mortgagors. As a 
result of this, the mortgagors still neglected to pay to 
possessors the sums due them as aforesaid, or any part 
of the same. In order to cure this evil it was enacted 
that the mortgagors were liable to possessors of bills, 
but, inasmuch as they had in their possession certain 
property of which no account had been rendered, they 
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were to be permitted to hold one meeting, which, how- 
ever, was not to last over three days, and were authorized 
to proceed to settle their accounts as best they could. 
They had authority given them to appoint a committee 
who should call upon the former officers for their 
accounts ; who could sell the property of the mortgagors, 
pay off possessors of bills, and sue debtors before the 
special court. This court had authority given it to 
adjust and settle di£Ferences between the various parties 
interested in these proceedings. In order to give the 
mortgagors time to convert their property, the right of 
action on the part of the possessors of bills was post- 
poned until six months after the rising of the assembly. 
Special provision was made for discovering what mort- 
gagors were in arrear, and it was made a condition pre- 
cedent that the possessor of bills should, before bringing 
his action, lodge his bills in court.* 

It has been already stated that at the special session it 
was determined that it was expedient to aid the mort- 
gagors in their efforts to withdraw the society bills by 
lending public bills to those who could give security 
therefor. The time had now come to give effect to this 
expression of opinion. ;^i 5,000 were lodged in the 
hands of a committee to be lent to mortgagors who 
should first give to the committee society bills to the 
amount of the proposed loan, and who could then have 
the public bills at the rate of six per cent, interest, on 
furnishing landed security equal to twice the amount of 
the loan.* It is evident that the security thus demanded 
was regarded as applying to the principal alone. 

* Public Records of the Colony of Conn., vol 7, pp. 450-452. 

'Public Records of the Colony of Conn., vol. 7, p. 453. This pro- 
ceeding may have been the basis for Miss Caulkins's statement that 
loans upon mortgage were obtained from the public treasury and the 
capital employed in trade. 
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Separate bonds were given for the interest, and later, 
bonds were given by John Bissell, John Curtiss, Thomas 
Seymour, Daniel Coit, and six others to the colony for 
large sums, in behalf of sundry others who were mort- 
gagors to answer for the payment of interest. After- 
wards, questions arose about the substitution of the 
bonds of individual mortgagors in place of this joint 
bond.* There was trouble also about obtaining proper 
releases for satisfied mortgages given to the governor 
and company of the colony, and resort was had to special 
legislation on the subject' It does not appear from the 
records that the committee having charge of the settle- 
ment of the affairs of the company were much bothered 
by recalcitrant mortgagors. Perhaps the files of the 
special court might disclose some cases of this sort, but 
it seems probable that the public bills furnished by the 
colony for purposes of exchange, taken in connection 
with the funds derived from the sale of the property of 
the society, furnished ample means for the redemption 
of such bills as were presented to the committee. How 
it was possible for a society without capital to have 
acquired any property of consequence in so brief a career 
can only be conjectured ; but if the same course was 
pursued in Connecticut that was afterwards adopted in 
Massachusetts, this property must have represented 
ventures in trade accomplished through unsecured notes 
issued by the society. 

The several papers in the archives sufficiently indi- 
cate that this was the case. In the answer of the com- 
pany it is set forth that " In supporting the government 
thereof as well as ye maintaining ourselves by reason of 
our selling everything at ye cheapest and buying at ye 

* Public Records of the Colony of Conn., vol. 7, p. 560 ; vol. 8, p. 69. 
' Public Records of the Colony of Conn., vol. 8, p. 254. 



Digitized by 



Google 



417] Merchants* Notes ^ Connecticut, Etc. 117 

dearest rate, which came upon us by our trading with 
Boston, with our provisions, and to Newport with 
Lumber, etc., and having no market amongst ourselves, 
were obliged to sell just at such prices as they would 
give, and often loose by yt." Again they say, we ** have 
given bills or notes on our own credit to ye possessors at 
a certain time and with these have bought provisions, 
vessels, staves, boards and other manufactures for gaining 
ye trade afforesaid, and carrying on ye fishery.** * In addi- 
tion to this they state elsewhere that the bills emitted 
by the company had been " disposed of for provisions 
and in building ships, etc."* 

There were controversies both with reference to the 
property which remained in the hands of the committee 
and to the adjustment of the losses in trade. In 
October, 1735, the committee petitioned the assembly to 
cause certain proceedings to be postponed, as they were 
about to settle the affairs speedily and divide the estate.^ 
The question of the responsibility for losses proved more 
perplexing than had been anticipated, if the committee 
were really of opinion that they could speedily divide the 
estate ; and they were obliged, the next year, to ask for 
the appointment of a commission to determine these 
controversies. In response to their request a commis- 
sion was appointed with full power. 

It is evident that in 1742 there was a default in the 
payment to the colony of the interest on some of the 
mortgages, for Curtiss then petitioned for leave to set 
over to the colony real estate, in order to satisfy certain 
executions for " use-money '' due to the public treasury 
of the colony from the New London Society. This 

*Conn. Arch., trade and marititnc affairs, vol. I, nos. 168, 169. 

^ Ibid,, no. 167. 

» Public Records of the Colony of Conn., vol. 8., p. 24. 
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reference to the society as debtor of the colony can be 
but the careless use of language. Curtiss had been the 
treasurer of the society when it was in existence. After 
its dissolution he had been active in winding up its 
affairs ; and he was one of those who, in behalf of other 
mortgagors, had given bonds to secure the payment of 
interest on the loans. These executions for ** use- 
money " were probably based upon some of these bonds. 
Through the surrender of certain property in New 
London and by giving a bond for what remained due, 
Curtiss, with the approval of the assembly, was released 
from the obligations that he had assumed.' Individuals, 
however, continued to occupy the time of the assembly 
with their petitions as late as 1749.^ 

The exact amount of the circulation of the bills of the 
New London Society does not appear. The subject is, 
however, alluded to in the petition for a revival of the 
charter which is on file in the archives. The petitioners 
say in that document, "The N. London Society united 
for trade &c by us ye sucribers committy for sd Society 
— Humbly sheweth that we being unnitted a Society by 
said Assembly in May last. In pursuance whereof we 
emitted about 14 or 15 thousand pounds in bills on our 
Creditt ....»' 

It will be seen from what follows that it required less 
than ;^i5,ooo in the public bills of Connecticut, in their 
denominational values, to meet the calls made upon the 
committee of the assembly for purposes of exchange. 
In all probability the amount of the circulation was not 
far from /io,ooo. It would seem as if the committee 
having in charge the letting out of the ;^i 5,000 to the 
mortgagors of the late New London Society for Trade 

^ Public Records of the Colony of Conn., vol. 7, pp. 491, 492. 
• Ibid., vol. 9, pp. 309, 438, 445, 490. 
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and Commerce in order to aid in calling in the bills of 
that society, must have reached the conclusion, in 
October, 1733, that the period of their active work was 
over, for they then reported that they had received 
;^9,507 1 1 J. W. in bills of the society, which bills were 
then ordered to be burned.' 

This was followed, in 1734, by a petition of some of 
the members of the late society, praying for a loan of 
so much of the ;^I5,ckx) as was not required for the 
purpose of exchanging the society bills. The assembly 
were disposed to grant this request, but before doing so 
they required the representatives of the society to take 
steps to bring before possessors of bills throughout the 
entire colony knowledge that an opportunity was offered 
them to exchange such bills for the bills of public credit 
of the colony. To carry this into operation, it was 
resolved that the memorialists should make a procla- 
mation in the several towns in the colony to the effect 
that any person having bills of the society in his pos- 
session might, upon bringing them to the committee, 
have bills of the colony in exchange therefor. This 
proclamation was to be made by affixing a notice con- 
taining this information upon the sign posts in such 
towns. If the committee should certify that this had 
been done and that six weeks had been allowed for the 
bringing in of the bills, then so much of the ;^i 5,000 
as remained in their possession could be loaned to the 
mortgagors.* 

The lending of the unexpended portion of this re- 
demption fund to representatives of the company after 
these final efforts had been put forth to protect possessors 
of bills, is a distinct recognition of the compliance of 

' Public Records of the Colony of Conn., vol. 7, p. 478. 
• Public Records of the Colony of Conn. vol. 7, p. 508. 
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the mortgagors with the law, and it may fairly be 
assumed that the circulation of the society bills must 
practically have ceased when this was permitted. Al- 
though, as we have seen, there were matters connected 
with the company which occupied the time of the as- 
sembly as late as 1749, this is, to all intents and pur- 
poses, the disappearance of the company as such from 
the scene. 

We have been enabled through a direct statement in 
the archives to ascertain the date of the organization 
of the original society and have had before us the form 
of the bill which was issued. Two points alone remain 
in Miss Caulkins's account which are of enough im- 
portance to demand independent examination, and these 
are the statements that the bills were dated in October 
and were to run twelve years from the day of date. 
The date in the fac-simile given in the records corres- 
ponds with the time when Green said that he executed 
the order for the company and had the bills engraved. 
It is reasonable to suppose that the entire issue bore the 
same engraved date and was similar in character. This 
conjecture is reinforced by the conclusion of the assem- 
bly that the bills were of the tenor of the public bills 
of credit, a statement which could hardly have been 
made if they were twelve-year notes. The variations 
between Miss Caulkins*s account and that disclosed by 
the records may all be charged to lack of familiarity on 
her part with business terms and legal forms. This 
being the case, the mortgages given to the New London 
Society will naturally suggest themselves as perhaps 
possessing power to explain the statement that the 
society notes were twelve-year notes. These mortgages, 
it will be remembered, were said by the Assembly to 
have been made to John Curtiss, Treasurer, to his suc- 
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cesser or to Daniel Coit. Two of them at least are to 
be found in Hartford, and through the kind oflBces of 
Professor Franklin B. Dexter, of New Haven, I am able 
to give their material features. The consideration in 
each mortgage was defined as " current money." The 
date of each was October 24, 1732, and both ran to 
John Curtiss, Treasurer of the New London Society 
United for Trade and Commerce. The proviso in each 
read that the deed was to become null and void upon 
payment being made ** either in silver at sixteen shillings 
per ounce or in true bills of publick credit of this or 
the neighboring governments, or the like sum in bills 
of the New London Society United for Trade and Com- 
merce upon the credit of said society, and that, on or 
before the thirtieth day of October which will be in the 
year of our Lord Christ, one thousand seven hundred 
and forty four." A person who had never seen one of 
the society bills, if endeavoring to work out a descrip- 
tion of them based solely upon these mortgages, might, 
if the rough notes taken from the deeds were confused, 
be led to describe the bills in terms somewhat similar 
to those used by Miss Caulkins. 

The true character of the society seems not to have 
been hitherto set forth. Dr. Douglass refers to it as 
follows: — ** Connecticut emitted bills only for the present 
necessary charges of tlie government upon funds of taxes 
until 1733 Having granted a charter for trade and 
commerce to a society in New London, this society 
manufactured some bills of their own ; but their cur- 
rency being soon at a stand, the government were 
obliged, in justice to the possessors, to emit ^50,000 
upon loan, to enable those concerned in the society to 
pay off their society bills in colony bills. Their charter 
was vacated, and a wholesome law enacted, that for any 



Digitized by 



Google 



122 American Economic Association. [422 

single person or society of persons to emit and pass bills 
for commerce, or in imitation of colony bills, penalty 
should be as in case of forgery or of counterfeiting 
colony bills.*' ' Dr. J. Hammond Trumbull, in his 
" First Essays at Banking and the First paper money in 
New England,** overlapped this period in his notes, but 
did not cover it in the text of his paper, making but a 
brief reference to the society in a note.* Dr. Henry 
Bronson*s careful study of the bills of public credit of the 
colony of Connecticut treated of the colonial currency 
exclusively. He made no effort to analyze the affairs of 
this society.' 

In the spring of 1731, Jacob Wendell and others 
petitioned the General Court of Massachusetts Bay, 
asking for the emission of ^50,000 in bills of a new 
form, to be loaned on real security, at fifty per cent, of 
the valuation, the loans to be repaid to the province 
treasury, one fifth part each year for five years at the 
rate of seventeen shillings per ounce for silver. The 
new form of the bill is not given but in view of subse- 
quent events we shall not, in all probability, go far 
astray, if we say that it substituted for the phrase " in 
value equal to money " a specific silver value by the 
ounce. This petition was favorably considered by the 
committee to which it was referred and the emission 
was recommended with the proviso that the bills should 
be at the rate of sixteen shillings an ounce for silver 
and that they should be redeemable at the end of five 
years in silver and gold. On the loth of June a bill was 
ordered to be prepared to this effect, and at this point 

' A discourse concerning the currencies, etc., p. 13. 

' Proceedings Amer. Ant. Soc, Oct. 1884. Note D, p. 302. 

•Historical account of the Connecticut currency by Henry Bronson, 
M.D., New Haven Hist. Soc. Pap., vol. i, following page 170 with a 
pagination of its own. 
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we lose actual touch with the proceedings, although it 
is reasonable to infer that this must have been the bill 
which was passed to be enacted in the house July 16, 
and to which the governor refused his assent on the 20th.' 
In 1733, Rhode Island emitted j^ioo,ooo, for loans, 
the greater part of which, it was assumed would find its 
way into Massachusetts. To prevent this, if possible, a 
number of Boston merchants entered into an agreement 
not to receive the Rhode Island bills in trade, and the 
better to enable them to carry out this agreement they 
formed a partnership or company' and emitted ;^i 10,000 
redeemable at different periods covering ten years, in 
silver at 19J. an ounce. Jacob Wendell, whose petition 
to the General Court has already been alluded to, was 
one of these merchants. Hutchinson carelessly states 
that the notes were redeemable a tenth part annually, 
but the author of " Some Observations on the Scheme 
projected for emitting 60,000/ in Bills &c &c " gives 
the redemptions correctly : ^ in three years, ^ in six 
years and ^ in ten years.* Curiously enough, each note 
was subject to proportionate redemption in this manner, 
which of course involved the idea that all outstanding 
bills should be called in at the end of three years and 
again at the end of six years, and new emissions made 
for the unredeemed part. The following is a copy of a 
half-crown note of this emission* and it will be seen that 



* See House Journal of these dates and Mass. Court Rec, vol. 14, 
p. 82. 

' From the fact that the obligations of borrowers from these mer- 
chants ran to ten individuals mentioned by name, it is perhaps a fair 
inference that this was the total number. 

•History of Massachusetts, (Ed. 1795), vol. 2, p. 341. Some 
observations, etc., etc. Boston, 1738, p. 2. 

* For a representation of this note and of one for eighteen pence see 
plate 13. 
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provision is made on its face for this complicated opera- 
tion. 

Half a Crown No ( ) Half a Crown 

2 = 6 2 = 6 

We Joyntly And Severally Promise to pay to Richard Clarke of 
Boston Merch*. or Order, two Penny weight, fifteen grains and One 
quarter, Troy weight, of Coin'd Silver, Steiling Alloy, or the Value in 
Coin'd Standard Gold, viz* three tenth parts thereof by Decern' 30**^ 
1736, three tenths more by Decern' 30*** 1739, *^"^ ^^ other four 
tenths, by Decern' 30*'' 1943 ; and on each of the two first payments, 
to renew our Bills accordingly ; for Value Received. Boston New- 
England, Nov' 30^ 1733. 

Half a Crown Half a Crown 

2s^6d 2S = 6d 

SEAL. (Signed) H. Hali, 

A hand holding Edw Brompiei^d Jun. 

a pair of scales Edwd Hutchinson 

on an escutcheon James Bowdoin 

having the motto Wm Foye 

JustiticB ergo at 
the top. 

This note bore the signatures of five merchants and 
of course depended for its value solely upon their sol- 
vency. It was known, however, that the number of 
the merchants of Boston who had embarked in the en- 
terprise and who had entered into an agreement of 
mutual protection was greater than five, and the notes 
found a ready acceptance. Silver rose rapidly shortly 
after their emission, and the notes were hoarded by 
holders in consequence of the fixed rate of silver in 
which they were redeemable.* 

' The Author of " The melancholy state of the province considered 
in a Letter from a gentleman in Boston to his friend in the country 
.... printed in the year 1736 *' states on page 2, that " the first pro- 
posal was to make one hundred thousand pounds in notes to be paid 
to the Trustees of the Bank in ten years in silver at twenty shillings 
per ounce, the silver to remain in the Bank until the Ten Years were 
expired." The writer goes on to say that they were "persuaded to 
alter the scheme and agree to have the silver drawn out at three 
periods, viz : three tenths at the end of three years & three tenths 
more at the end of other three years ; and the remaining four tenths 
at the end of the tenth year." 
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The obligations taken by these gentlemen when they 
loaned their notes ran to ten persons who were described 
either as ** Esquires " or " Merchants," " all of Boston.''* 
The penalty of one of the bonds taken by them was 
stated as so many " pounds lawful silver money of the 
Province of the Massachusetts Bay." The bond could 
be satisfied by the payment of so many " ounces of 
coined silver of sterling alloy" or so many " ounces of 
coined standard gold, both Troy Weight* 

The other was for a loan for one year at six per cent, 
the amount borrowed being stated in ** ounces, Troy- 
weight of coined silver of sterling alloy." The debt 
could be satisfied by payment in kind or by the pay- 
ment " of so much in certain promissory notes under 
the hand of the said Edward Hutchinson, John Osborne, 
etc., etc., bearing date November 30th, 1733, made 
payable to Richard Clarke, and by him endorsed as shall 
be equal in value." ' 

The attempt of the Boston merchants to furnish a 
circulating medium based upon individual credit led a 
number of New Hampshire merchants to enter upon a 
similar venture in 1734. Our knowledge of this affair 
is based exclusively upon contemporary legislation and 
references in the records and the epistolary correspond- 
ence of that period. A few specimens of the notes 
emitted by these merchants still exist and help in clear- 
ing up certain points about which we should otherwise 
remain in doubt 

* There is a bond in the Suffolk files, vol. 363, no. 57270, and another 
in the Collection of the Bostonian Society. The names of the Mer- 
chants to whom these obligations run were : *' Edward Hiitchiii.son, 
John Osborne, Jacob Wendell, James Bowdoin, William Foye. Samuel 
WeUes, Samuel Sewall, Hugh Hall, Esqrs. ; Joshua Winslow and 
Bdward Bromfield, jun*r, Merchants, all of Boston." 

« Suffolk files, vol. 363, no. 57270. 

' Collection of the Bostonian Society. 



Digitized by 



Google 



126 American Economic Association. [426 

The first description of the notes which we obtain is 
to be fonnd in the preamble of an Act passed by the 
assembly of Massachusetts Bay, April 18, 1735, pro- 
hibiting the circulation of the notes in that colony. 
This preamble asserts that ** sundry persons, principally, 
if not wholly, belonging to the province of New 
Hampshire, have, in the year last past struck, signed 
and issued, or are about striking, signing and issuing 
certain bills or promissory notes, of a most uncertain 
and sinking value, as they are payable in New 
Hampshire, Massachusetts, Connecticut and Rhode 
Island Bills, or in silver, gold or hemp at the unknown 
price they may be at Portsmouth, in New Hampshire, 
anno 1747.''* 

This act was before the Lords of Trade upon the 
question of approval December 9, 1735, and again 
February 17, 1735-36. Wilks, the Massachusetts agent, 
was present at each meeting and argued that if these 
bills were made current in Massachusetts it would ruin 
the province. On the other hand it was stated at the 
February meeting that an association of the best people 
in the Province of New Hampshire were answerable for 
them and that the whole sum emitted amounted only to 
;^6,ooo sterling. The Lords of Trade concluded to re- 
port in favor of disallowing the act, and on the 23d of 
September, 1736, sent word to Belcher that they had laid 
this act before His Majesty for disallowance. The re- 
port of the Lords of Trade recommending the disallow- 
ance of the act contains the following statements with 
reference to the notes : " To supply the want of other 



* Acts and Res. Prov. Mass. Bay, vol. 2, p. 743. This act was passed 
in response to a petition of the Boston Merchants under the lead of 
Andrew Faneuil and James Bowdoin, dated April 15, 1735. They pro- 
nounced the notes a cheat and a delusion. 
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money, a set of private men who according to our in- 
formation are persons of the best estates and rank in 
New Hampshire have entered into an Association for 
issuing Promissory Notes or Bills bearing an interest of 
one p' cent p' annum, which notes no man is obliged 
to accept in payment, having in themselves no currency 
in law, but are left to stand or fall according to the 
credit of the Signers, and may be taken or refused at 
pleasure. 

It would therefore in our opinion be a great hardship 
to set a publick mark of discredit upon the persons 
engaged in this undertaking, as well as a disservice to 
the Province of New Hampshire, to prohibit by law the 
circulation of these bills, which may be of service to 
the said Province " ' 

The following is a copy of one of the notes emitted 
by these merchants '? 

PROVINCE 

N HAMPSHIRK 

75. No 75. 

We Promise jointly and severally to Pay to Hun king 
Wentworth Merch* of Portsm** or Order the Sum of 
Seven Shillings on the 25th day Dec' \v<^*^ will be in the 
year of our Lord one thousan** Seven h"nd'' and forty six 
in Silver or Gold at y* then Curr* price or in passable Bills 
of Cred* on y^ Prov* of N. Hamp' Massach" Rhode Island 
or Connect. Col*, with Interest of one >^ Cent f* Ann 
from the date hereof being for value Rec^ as Witness our 
hands 25th Dec' 

A.D. 1734. 
75. 7^. 

SBAL 

A Pine tree on (Signed) Geo. Jaffrev 

an escutcheon Hen. Sherburne 

with the motto Jcsh Peirce 

Beneficio Commercii. 

* Acts and Res. Prov. of Mass. Bay, vol. 2, pp. 746, 747. 

* For representations of this note, and of a 105. note see plate 14. 
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Belcher, who was then governor of New Hampshire 
as well as of Massachusetts Bay, in his speech to the 
assembly of New Hampshire, May 3, 1735, called atten- 
tion to the notes emitted by the Portsmouth merchants, 
characterizing their scheme as ^^ an unwarrantable at- 
tempt made by a set of private gentlemen to strike and 
issue paper notes or bills to pass in lieu of money." 
He added, — " if the Legislature are restrained by his 
Majesty's royal orders from a practice of this nature any 
other way than may be for the necessary charge of the 
province surely private persons ought not to presume 
upon it" * The house replied that they were not 
sensible wherein such an attempt was unwarrantable 
unless some notorious fraud or cheat might be designed 
and discovered therein, inasmuch as tliey could not ap- 
prehend that his majesty's royal instruction upon the 
head of province bills was ever intended to extend to 
negotiable notes among merchants and traders. They 
were not a little concerned to see his excellency's 
proclamation publishing an act of the province of the 
Massachusetts against taking these notes prefaced thus, 
"least some unwary persons be imposed upon by the 
said notes or bills."'^ May 17th, Belcher recurred to the 
subject. He regretted that instead of justifying the 
merchants' notes they had not passed a law against their 
circulation. Since coming into the province, several 
complaints had been made to him from some unwary 
people who had been imposed upon by these paper notes. 
Some of the principal founders and undertakers of the 
scheme had refused to give credit to their own notes. 
They would become a dead loss in the hands of persons 
who had parted with their substance for them and thus, 

' N. H. Prov. Pap., vol, 4, p. 685. 
^Ibid,, vol. 4, p. 688. 
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Form of Writ for Commissioners. Attach or Arrest. March, 1745-46. 
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doubtless disclose to the world a notorious fraud. The 
Massachusetts act, he said, could not take away their 
value, if they had any, but could only confine their cir- 
culation to this province.* 

In his correspondence, Belcher characterized these 
notes as " wild** and said that the ** hemp bank", as he 
called it, would be " a bank of wind." * 

From the reference in the preamble of the Massa- 
chusetts Statute to the redemption of the notes at a 
future day in gold, silver, and hemp, at Portsmouth 
prices, it is evident that this formed a part of the scheme 
of the New Hampshire merchants. This is corroborated 
by the allusion in Belcher's letter. The omission of 
** hemp'* on the notes would indicate that after the scheme 
was promulgated it was thought best to strike it out of the 
notes. The statement made that the notes were interest 
bearing is shown by the language used in the body of 
the note to have been correct. 

After 1735, nothing more is heard of these notes. 
No order disallowing the Massachusetts act prohibiting 
their circulation was ever sent to this country. So long 
as that stood on the statute books, there was no chance 
for the venture to succeed. 

' N. H. Prov. Pap. Vol. 4, p. 697. 

'Coll. Mass. Hist. Soc., 6th Series, vol. 7, p. 159. 
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CHAPTER VII. 

THE LAND BANK OF 1740 AND THE SILVER BANK. 

During the last year of the administration of Governor 
Belcher in Massachusetts Bay a number of inhabitants 
of the province organized what was termed "The Land 
Bank," and made an experiment in the way of furnish- 
ing a currency secured by real estate, redeemable in the 
future in commodities. This action on their part 
aroused a number of Boston merchants, who as a means 
of opposition to this scheme concluded to issue their 
own notes redeemable at future periods in silver, with a 
sliding scale of rates from the then current rate to 
twenty shillings, proportioned to the distance of the 
times of redemption, the last of which was in 1755. 
This latter project was termed " The Silver Bank."^ 
The organization of the Land Bank at this time must 
be imputed to a resolution passed by the house of repre- 
sentatives, June 28, 1739, the preamble of which was in 
the following words : — 

** Whereas there is a great scarcity of bills of credit, 
which are the only medium of commerce among us, 
and inasmuch as those bills only which may be issued 
for the necessary support of his Majesty*s government 
here can by no means be a sufficient supply for carrying 
on the trade and business of this province which must 
therefore be brought under a great declension unless 
some further expedient can be found out," . . . This 
led up to a vote ** that a committee be appointed to 

* The term "manufactory scheme" was also applied to the Land 
Bank, and the Silver Bank was frequently spoken of as the ** silver 
scheme." 
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receive in the recess of the court any scheme or pro- 
posals from any persons whomsoever for the furnishing 
a further medium of trade, in such way and manner, 
as that the value thereof may be maintained,'* and the 
whole wound up with an order of publication in the 
Boston newspapers. 

There can be but little doubt that the passage of this 
vote stimulated John Colman to renewed efforts towards 
the establishment of a bank of issue, a subject in which 
as we have already seen he had been interested now for 
twenty-five years. The result of his work was made 
evident, when, at the session of the General Court begun 
on the 5th of December, 1739,* and continued in the 
month of January, 1739-40, a scheme was presented by 
Colman and three hundred and ninety-five others for 
emitting bills secured by real estate, which were to serve 
as a medium for trade. In submitting the list of sub- 
scribers to this project, the promoters called attention 
to the small size of the individual subscriptions, and 
stated that they had acted in the matter by advice and 
persuasion, being desirous to interest many in the scheme. 
Hutchinson, treating of the same point, says that the 
greater part of those who were interested in this affair, 
as well as of those who were concerned in the proposed 
bank in 1714, were men of small means. He adds that 
a majority of the representatives for 1740 were sub- 
scribers to or favorers of the scheme.^ 

John Colman, whose name headed the list of sub- 

* There is in the archives a communication from one Richard Fry, 
dated at the Boston Gaol, June, 1739, referring to a scheme of his for 
a just currency to serve until gold and silver be brought to pass. 

' At the same session, John Read of Boston, submitted to the as- 
sembly a proposition for a bank which was to have a fund of 20 per 
cent, silver, and which was to loan its notes and the fund of silver, 
and to accumulate silver through the interest money paid in. 
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scribers, was one of those who had been interested in 
the similar project in 1714, which was then called the 
private bank. He had in 1720 pnblished a pamphlet in 
which he stated that it would be many years before a 
return to a specie basis could be expected ; and as a 
temporary remedy he suggested a bank which should 
emit bills on real security, the loans to bear six per 
cent, interest, and the surplus revenue above expenses 
to be invested in silver and held until the profits should 
amount to the original sum emitted.' He claimed to 
have had some correspondence with Governor Belcher 
on the subject of the scheme which he now proposed, 
and had for some time been at work endeavoring to 
interest people in its favor. On the loth of March, 
1739-40, a broadside was issued, in which it was stated 
that in order to redress the distressing circumstances 
under which the province labored for want of a circu- 
lating medium, it was proposed to set up a bank on land 
security, no person to be admitted but such as dwelt in 
the province and had real estate therein. It was 
announced that on certain days a committee would be 
in session at the Exchange Tavern in King Street, to 
receive subscriptions. The scheme when analyzed may 
be briefly stated as follows : Subscribers to a so-called 
stock of ;^ 1 50,000 simply agreed to borrow a certain 
amount in bills of the company. Their voice in the 
affairs of the company was determined by the size of the 
subscription. The only payment which was required 
to be made was forty shillings on each thousand pounds, 

' The distressed state of the town of Boston once more considered, 
and methods for redress humbly proposed. With remarks on the pre- 
tended countryman's answer to the book, entituled The distressed state 
of the town of Boston &c. With a schceme for a bank laid down : 
and methods for bringing in silver money, proposed. By John 
Colman. Boston [1720] 



Digitized by 



Google 



433] ^^ Land Bank of 1740 and the Silver Bank, 1 33 

two-tenths of one per cent, of the loan, for organization 
expenses. Each subscriber was to furnish satisfactory 
mortgage security for his loan, on which he was to pay 
interest at the rate of three per cent, per annum, and 
the principal was to be paid in twenty annual instal- 
ments of five per cent. each. These payments were to 
be made in Manufactory Notes, as the notes of the com- 
pany were called, or in hemp, flax, cordage, bar-iron, 
cast-iron, and certain other enumerated commodities. 
There were provisions as to the organization, and the 
annual meeting ; and a clause which provided that loans 
not exceeding one hundred pounds miglit be made on 
personal security. 

The bill which it was proposed to emit was originally 
printed in the broadside as follows : — ' 

Twenty Shillings 
We promise for ourselves and Partners to receive this Twenty Shil- 
ling Bill of Credit as so much Lawful Money in all payments. Trade 
and Business. 
Boston, etc. 

The words ** Boston, etc." were then marked out, and 

the following words written in : — 

and after ye expiration of twenty years to pay ye possessor ye value 
thereof in manufactures of this Province. 
Boston, etc. 

The thirteenth article in the prospectus required each 
subscriber to sign an instrument in which he agreed to 
indemnify the signers of the bills. 

The crudeness of this whole proceeding finds no 
better illustration than in the proposition to emit a bill 
which contains no agreement to redeem ; nor was the 
document much improved by the words which were 
added in writing. As a matter of fact the bill which 
was actually issued was signed by the directors, and 
read as follows : — 

* Mass. Arch., vol. 102, no. 28. 
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"We jointly and severally promise for ourselves and partners to 
take this bill as lawful money at six shillings eight pence per ounce in 
all payments, trade, and business, and for stock in our treasury at any 
time ; and after twenty years to pay the same at that estimate on de- 
mand to Mr. Joseph Marion or order in the produce or manufactures 
enumerated in our scheme, for value received." 

No provision was made in the prospectus for the use 
by the company of any of its bills in trade. It is stated, 
however, that in the articles as finally settled ;^io,ooo 
were allowed as a sum to be thus employed, and the 
accounts of the company show that their agent entered 
upon numerous mercantile ventures.* 

The company was properly designated by the 
governor " a scheme for emitting bills or notes," and by 
the committee of the General Court a projection ^* for 
making and emitting notes of hand as a medium of 
trade." It had no capital stock, and the only provision 
for any possible fund to be held as a security for the 
bills is to be found in the section which provides for the 
distribution of profits. 

Attention has been called to the fact that in 1720, 
Colman had published a scheme for a bank, in which he 
proposed to create his capital out of the reserved profits 
arising from the business. A similar proposition is to 
be found in the tenth article of this prospectus, which 
declares that there shall be an annual dividend, *^ pro- 
vided always that in all such dividends care shall be 
taken that there still remain in the stock double the 
principal paid in from time to time as aforesaid." 

The subscribers who were attracted by the original 
broadside met on the 30th of July and chose directors 
for the scheme. The names of these directors were 

* There is no such provision in the articles recorded in the Suffolk 
Deeds. Possibly the writers making this statement may have known 
of some such action taken by the directors. The original broadside 
and the articles as finally settled will be found in the appendix. 
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Robert Auchmuty, William Stoddard, Samuel Adams, 
Peter Chardon, Samuel Watts, John Choate, Thomas 
Cheever, George Leonard and Robert Hale.* On the 
eighth of September they unanimously agreed upon 
certain articles, expressing the meaning and intention 
of the scheme and for the prosecution of it, which 
articles they said were to be esteemed fundamental. 
The plan presented in these articles was said to contain 
the substance and essential part of the scheme first pro- 
posed, which had been digested amended and altered 
after frequent and long deliberations, so far only 
as was necessary to attain the ends proposed and to 
prevent doubts as to the true and honest meaning of 
the same. The amended articles were signed by the 
directors and acknowledged December 4, 1740, before 
a justice of the peace. They were then published as a 
prospectus.' An extract from the Book of Records of 
the Manufactory Company, Monday, November 24, was 
appended to the publication. This extract contained 
the vote which identified the articles as those mentioned 
in the bills, and also certain provisions with regard to 
the exchange of defaced bills and the renewal of those 
destroyed. 

* Auchmuty was a weU-known Roxbury man. Stoddard was from 
Boston. Samuel Adams w^as the father of ihe famous agitator and 
revohitiouary leader of the same uame. Chardon was also from Boston 
and his memory is preserved through the preser.ce of his name in the 
City Street Directory, one of the streets being still called after him. 
Watts was a prominent Chelsea man. Choate was from Ipswich and 
was one of the men to whom Hutchinson acknowledged his obligation 
for aid in getting the resumption act through. Cheever was from 
Lynn. Leonard was from Norton, Bristol County. Hale was a leader 
in Beverly, and was also specially mentioned by Hutchinson for 
services in connection with the passage of the resumption act. 
- ' One of these prospectuses is pre.served in the Library of Congress, 
Washington, D. C. It is printed on four pages folio, 14 M X 9?^ in. It 
is recorded in the Suffolk Registry of Deeds, vol. 60, fol. 21. 
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It is obvious that it was possible for the mortgage 
loans of the Land Bank to be paid off entirely in com- 
modities, thus leaving the bills afloat without other 
security than was afforded by the partnership. It may 
therefore seem strange that the opinion should have 
been held by any number of men that the bills under 
such circumstances could have obtained circulation, but 
it must not be overlooked that at that very time the 
Merchants' Notes were held at a premium of thirty three 
per cent, over province bills. The cause for this lay in 
the fact that the former were redeemable at an expressed 
rate in silver, and that perfect confidence was felt in the 
solvency of those who issued them. The conditions of 
the two experiments were not parallel ; but evidently 
the experience with the Merchants' Notes furnished an 
argument in favor of the acceptance by the community 
of a bill issued by a company without capital, not 
redeemable until twenty years after date and then 
payable in commodities. When to this argument de- 
rived from the career of the Merchants' Notes is added 
the fact that great numbers were interested in the 
scheme who by their example and enthusiasm brought 
in new converts daily, it can be understood that the 
financial weakness of the subscribers as a class might 
be under-estimated. Further the fact must not be for- 
gotten that people were accustomed to pay their taxes 
in commodities, and that the rate at which these com- 
modities were convertible promised to be a favorable 
one. 

As early as 1720 a pamphleteer had suggested that 
the province should organize a bank of this sort, and 
should loan province bills for terms of twent3^-one years 
on security of lands, or merchandise.^ Twenty annual 

* Some proposals to benefit the pro\-ince. Boston, 1720. 
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payments, beginning the second year, at the rate of six 
per cent, per annum, were to wipe out all claims for 
principal and interest. Such payments were to be made 
in hemp, flax, turpentine, pitch, tar, rosin, fish-oil, 
whalebone, or any other commodity that would prevent 
importation, or that was good for exportation, especially 
what the crown and nation of Great Britain encouraged. 
It was quite likely that Colman obtained from this 
pamphlet the idea which converted his Land Bank of 
1 7 14 into the Land Bank and Manufactory Scheme of 
1740, — the encouragement of local industries, and the 
prevention of imports being elements in the scheme 
which appealed to the populace. 

The activity which Colman displayed, the number of 
persons whom he had interested in his scheme, and the 
certainty that he would attempt to put his bills on the 
market aroused a powerful opposition. A number of 
Boston merchants formed an association, afterwards 
known as the Silver Scheme, the purpose of which was 
first, to issue bills, which, like the Merchants* Notes of 
1733 should be on a silver basis; second, to secure the 
mutual agreement of the subscribers to refuse to receive 
the bills of other governments not redeemable in gold 
or silver except at a discount to be fixed by the Com- 
pany ; and third, not to receive the Land Bank bills on 
any terms.* It is not clear when the change which has 
been pointed out in the bills of the Land Bank, placing 
them on the basis of the then par value of silver, w^as 
adopted. It is quite likely to have been a counter 
thrust, induced by the superior attractiveness of the 

* March 18*, [1740]. The Conipy for Merch' notes redeem' p. silver 
[in] 25 yrs., carrying 3 per cent interest, meet, signed, and chose their 
Directors at Boston. (The Diaries of Benjamin Lynde and of Benjamin 
Lynde, Jr., Boston, 1880, p. 161.) Although the description is in- 
accurate, this can only refer to the silver scheme. 



Digitized by 



Google 



138 American Ecofiomic Association. [438 

currency offered by the silver men, and adopted after 
the promulgation of that scheme. The bills of the 
Silver Scheme were drawn payable to Isaac Winslow, 
and each was signed by some of the directors. They ran 
for fifteen years, and were then redeemable at the rate 
of twenty shillings per ounce for silver. Meantime the 
directors promised to receive them in all trade and 
business as follows : — 

In 1 741, an ounce of silver at the rate of 2S5. 4^. 
** 1742, *' *' •• " 275. 9^. 

" 1743. ** ' 275. 2d., 

and so on, with an annual reduction of seven pence in 
the rate of silver till it reached twenty shillings in 1755, 
the date at which the bills were redeemable. Issued 
at the current rate of silver, the sliding scale of apprecia- 
tion which they contained was the equivalent of a low 
rate of interest. There was one feature connected with 
them which does not appear on the face of the bills. 
The directors agreed among themselves to exchange the 
silver bills at any time for common current notes, on 
the basis of the scale of appreciation given in the bills, 
and at a later date so amended the article of their 
scheme containing this agreement that any possessor of 
silver bills could enforce it by legal process. 

It will be observed that the proposed limit to the 
loans of the Land Bank was ;^i50,ooo in lawful money. 
Each twenty-shilling Land Bank bill, if, according to 
its terms, it found a circulation on the basis of 6s, 8d, 
per ounce for silver, was worth more than four times as 
much as the twenty shilling bill of the Silver Bank, 
which must, according to the scale of rates on which 
these bills were redeemable have been issued in 1740 
on the basis of silver at 28s. iid, per ounce. The 
;^i20,ooo of silver bills to be emitted would therefore 
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represent in lawful money on the day of their issue less 
than one-fifth of the proposed issue of the Land Bank. 
One hundred and six Boston merchants, headed by 
Edward Hutchinson, subscribed the articles of the 
Silver Scheme. Their combined subscriptions exceeded 
the amount proposed to be issued, and were cut down to 
keep within the limits of the proposed plan. When the 
scheme was matured they also applied to the General 
Court for its approval and sanction. 

In the second article of their scheme, Edward Hutch- 
inson, Samuel Welles, James Bowdoin, Samuel Sewall, 
Hugh Hall, Joshua Winslow, Andrew Oliver, Esqrs., 
Edmund Quincy, Thomas Oxnard and James Boutineau, 
Merchants, were declared to be the directors or com- 
mittee to manage the affairs of the subscribers to the 
scheme.* 

By the tenth article the subscribers entered into the 
following agreement : 

** We the subscribers therefore agree and promise, that 
we will neither directly nor indirectly, by ourselves, nor 
any of us, receive any bills that shall be emitted here- 
after by the neighboring governments unless redeemable 
by Silver and Gold as aforesaid, or that have some solid 
and equivalent fund. And as to Bills heretofore emitted, 
we agree and promise that we will receive and pass 
them, with such Allowance or discount, as this Com- 
pany shall agree upon, by major vote from time to time, 
at two meetings yearly, the one in the month of January, 
and the other in the month of July, and that we will 
wholly refuse in all Trade and Business, and for all 
debts due, the notes that may be emitted by the sub- 
scribers to the bank commonly called the Land Bank, 

* A reiurii of eight of the directors is to be found Mass. Arch., vol. 
102, nos. 2i6-2iS. 
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or any other Scheme of the like Nature ; And that we 
will do everything, as much as in us lies, to make this 
emission a common currency, and prevent these bills 
being hoarded up, or depreciated. ''' 

The lines of the fight were now squarely drawn, and 
a committee of the General Court was appointed March 
18, 1739-40, to ^investigate the several projections for 
emitting notes." This committee reported adversely to 
the Land Bank, but recommended that the Silver 
Scheme be referred to the next session. The council 
favored the recommendation of the committee, the 
house- voted to refer both schemes to the May session, 
both companies meantime to be prohibited from issuing 
notes. The council concurred in this, and on the fourth 
of April the governor issued his proclamation forbidding 
the projectors of both schemes to issue notes or to pro- 
ceed further until the May session of the General As- 
sembly. This session opened May 28, at which date 
the restrictions imposed by the order of the General 
Court expired by limitation, and no obstacle stood in 
the way of the consummation of either project, provided 
the promoters chose to proceed without the sanction of 
the government. 

The situation of affairs at this time was the same as 
at the last session. The governor and council opposed 
the Land Bank, and favored the Silver Scheme. The 
house favored the Land Bank, but could not consistently 
oppose the Silver Scheme. Both propositions were laid 
before the house, June 4, and both were laid upon the 
table. On the sixth, the house took the Land Bank 
scheme from the table and heard arguments in its favor. 

* The articles of the silver scheme were published in The General 
Magazine and Historical Chronicle for all the British Plantations in 
America, [To be continued monthly] January, 1741, Philadelphia. 
Printed and sold by B. Franklin, pp. 11-16. See Appendix. 
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On the same day a petition to the governor and council 
and house of representatives, headed by Benjamin 
Gerrish, and signed by a number of influential Boston 
merchants, setting forth the pernicious tendency of the 
Land Bank, the bills of which from their nature were 
of no determinate value, and praying the assembly in 
its great wisdom, justice, and goodness to discountenance 
and suppress so great a mischief, was presented and 
read in the house. Further consideration of the Land 
Bank was then postponed to June 18. 

The council, realizing that the house of repre- 
sentatives was proceeding in an independent manner in 
the consideration of the question at issue, and that its 
action would be friendly to the Land Bank, voted, 
June 12, to appoint a joint committee to which both 
schemes should be referred. The house concurred, and 
the members of the joint committee were named. Not- 
withstanding this action on the part of the house, no 
progress was possible in this committee, as the members 
of the committee appointed by the house refused to 
meet with those appointed by the council. 

On the fifteenth, several citizens of Ipswich presented 
a petition to the General Court headed by the name of 
John Choate, in which they argued in favor of the Land 
Bank, and prayed that it might be patronized, en- 
couraged, and assisted. This petition was read to the 
house of representatives on the i8th of June, and at the 
same time a memorial of several inhabitants of Boston 
relating to the Land Scheme ; a memorial of sundry 
inhabitants of Middlesex County ; a petition of sundry 
inhabitants of the province praying for the considera- 
tion of the Land Scheme, and a petition of sundry 
merchants, factors of Great Britain, and others, praying 
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that the scheme might be discountenanced were read, 
and arguments for and against the scheme were heard. 

The inaction of the joint committee to which the 
two schemes had been referred, through its incapacity 
to hold meetings, deprived each side of the fruits of a 
complete victory. No concerted action could be secured 
by the council, but independent action by the house 
was prevented so long as it should continue to recognize 
the reference to the joint committee. On the whole, 
the gain was on the side of the council, as inaction on 
the part of the house was one of the things that the 
board was after. The house on the i8th, therefore, 
resolved to cut the gordian knot, and regardless of par- 
liamentary rules, assumed consideration of the petitions 
above mentioned, while both propositions were still 
nominally before the joint committee. On the nine- 
teenth, by a vote of fifty-nine against thirty-seven, the 
house resolved that the persons concerned in the said 
scheme should not be forbidden to issue bills or notes 
of hand in pursuance of the same. This independent 
consideration of the matter by the house was opposed 
by the council on the ground that the whole matter was 
still in the hands of a committee, but they were of 
course helpless under the circumstances. 

The merchants of Boston, alarmed at this action of 
the house, procured signatures to a new petition against 
the Land Bank, which they presented at the council 
chamber, great numbers of them being present on that 
occasion. 

On the 1 2th of July this session ended, and on the 
seventeenth Governor Belcher issued a proclamation in 
which he recited the various petitions which had been 
presented to the council against the Land Bank, and 
cautioned his Majesty's good subjects against receiving 
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or passing the bills, saying that they tended to defraud 
men of their substance, and to disturb the peace and 
good order of the people. Notwithstanding this, the 
promoters of both schemes proceeded to organize, and 
by August 1 the directors of the Silver Scheme began 
to issue their bills.* 

The next session of the Assembly began on the 20th 
of August, and ended September 12. On the last day 
of the session the governor recommended that an inquiry 
into the character of the two schemes be prosecuted by 
a committee of the General Court during recess, and 
that in the meantime the projectors be prohibited from 
proceeding further without leave from the General 
Court. Tlie house refused to appoint such a committee, 
either with or without the prohibition from further 
proceedings. 

On the 22d of November, Belcher, in his speech to 
the General Court, took a strong position in favor of the 
Silver Bank, while he denounced the Land Bank in un- 
measured terms. The council had taken the matter in 
hand during recess, he said, and had secured an amend- 

* A five shiUing biU of the Silver Bank can be seen at the Essex In- 
stitute. It runs as follows : 

No. 4390 

A Crown A Crown 

We jointly and severally promise to pay Isaac Wins- 
low Merch^ or order in Boston Five penny wg^ of Coind 
Silver Sterling Alloy ^ Troy u^ by the 3/ Decembr ijsSt 
value rec^ 

5 Boston N, E. Aug* /», 5 
1740 

SBAL 

A sloop under Jambs Bowdoin 

sail on an es- And Oliver 

aitcheon, the Jas Boutineau 

inotto ^^ Fiat 
Justitia '* below. 
See plate 16. 



Digitized by 



Google 



144 American Economic Association, [444 

ment to the Silver Scheme, whereby possessors of bills 
might receive the value of the bills in silver or gold on 
demand. This amendment was lodged with the 
secretary. 

The contest between the council and the house of 
representatives had attracted public attention, and the 
effect upon the Land Bank had evidently not been to its 
disadvantage. On the 30th of July, when the partners 
met at the house of James Jarvis in Roxbury and chose 
their officers, the names of upwards of eight hundred 
subscribers could be counted on their list.* The pro- 
nounced sympathy of the house, if it had not secured 
favorable action in their behalf, had at any rate left 
matters in such shape that they could proceed with the 
development of their scheme without fear of interference. 
The fact that six of the leading members of the house 
were directors in the Land Bank, and that many of the 
members were subscribers, was a guarantee for the 
future. 

In 1720, Colman had stated in his pamphlet that it 
would be hopeless to undertake such a project without 
the sanction and support of the government ; yet on the 
19th of September, 1740, the mutual agreements and 
covenants between the Land Bank subscribers, by means 
of which the circulation of the bills among themselves 
was to be secured, were duly executed, and the issue of 
the bills was commenced in the face of the certain 
opposition of a portion of the government.^ 

It was obvious that the governor and council were 
powerless to check the forward movement of the Land 

* An alphabetical list of the partners in the Laud Bank of 1740 was 
published in the N. E. Hist, and Gen. Register, April, 1896, and is 
given in the Appendix. 

* The following is a copy of a six pence bill in the possession of Mr. 
William S. Appleton of Boston : 
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Bank by legislation.' The number of subscribers when 
the partners first appealed to the assembly had been less 
than four hundred. When they organized they num- 
bered over eight hundred, and indeed they continued to 
increase until there were ultimately about a thousand 
names upon the list. Their influence secured the house, 
and for the present at least would continue to do so. 

The conflict between the friends and foes of the Land 
Bank took possession of the columns of the press. As 
early as July, an agreement was published in which the 
subscribers pledged each other they would neither 
directly nor indirectly receive or take any bills emitted 
in the scheme commonly called the Land Bank, and 

6^. The 6rf. 

Manufactory Bin 
We, Joynily & Severally, Promise {for ourselves & 
Partners) to take this Bill, as Sixpence lawful Money, 
at Six Shillings & Eighl Pence p' Ounce in all Pay- 
ments Trade <Sf Business, iSf for Stock in our Treasury 
at any time, and after Twenty Years, to pay y^ same (at 
that estimate) on Demand to M^ foseph Marion or order 
in the Produce or Manufactures Enumerated in our 
Scheme for Value Received. 

Boston, Sept^ gth 

1740. 

No, 6d, 6d. 585 

NEC PLURIBUS IMPAR. 

(Signed) Wm Stoddard 
Sam' Watts 
Sam' Trusty 
Sec plate 15, for a representation of one of these bills from the Cab- 
net of the Massachusetts Historical Society, and see frontispiece for 
engraver's proofs of two others. 

' Abortive attempts were made to secure legislation in the house at 
later dates. December 4, 1740, the house declined to appoint a com- 
mittee to consider both schemes. January 2, 1741, a committee was 
appointed to consider the proclamation and letters of his excellency 
concerning the schemes. January 7, this committee reported, but the 
house declined to accept the leport and refused to consider it para- 
graph by paragraph. 

10 
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cautioned all those who dealt with them that such was 
their purpose. This document was signed by Peter 
Faneuil, Charles Apthorp, Hugh Hall, and one hundred 
and forty-five others. At a later date a similar agree- 
ment was published which had been circulated in New- 
port, and which had received seventy-four signatures. 
These movements were to some extent offset by the 
publication of similar agreements of an opposite nature ; 
and the publicity given these proceedings led to adver- 
tisements by dealers to the effect that Land Bank notes 
would or would not be received in trade.' Individuals 
whose names had been brought into notice in connec- 
tion with the contest inserted notices in correction of 
rumors as to their opinions or purposes. The wits of 
the day invoked the aid of ridicule in fictitious notices, 
the humor of which was doubtless effective at that time.^ 
The thoughts of the opponents of the scheme began 
in the fall of 1740 to turn towards parliament for re- 
lief, and steps were taken to secure action in that behalf 
in England. The New England merchants and traders 

» The foUowing from the News- Letter is a sample of these advertise- 
ments : 

The Negro-man advertised to be sold by me the Subscriber for BiUs 
of the Land Bank, wiU be sold to the highest Bidder, by Inch of 
Candle, on Tuesday next 4 o'clock, at the Sign of the Lamb. 

Ephraim Baker. 

* Special references are not necessary on these points. An examina- 
tion of the News- Letter for the summer and autumn of 1740 and the 
early part of 1741, will reveal numerous instances of the publications 
alluded to. A sample of the humor employed by the wits of the day 
will be found in the following from the News-Letter of September 25, 
1740: 

"This is to caution my Friends concernd in the said Scheme 
against loading the Contribution Boxes in their several places of Wor- 
ship with their Bills, for if they are free that way, it will assuredly 
stir up the Clergy of every denomination against those who have 
hitherto (to the admiration of all mankind amongst us) been silent 
about em.'* 
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in London presented a petition to his Majesty in Council 
for redress. This petition was, on the twenty-seventh 
of October, referred to the Lords Commissioners for 
Trade and Plantations.^ There still remained, how- 
ever, as a resource in this country, the potent influence 
which the governor exercised over office-holders, and on 
the fifth of November there was issued the first of a 
series of proclamations to different classes of office- 
holders throughout the province. In this instance it 
was addressed ** to all such persons as hold any com- 
mission under me,^' and all such were warned against 
signing or giving any countenance or encouragement 
to the passing of Land Bank notes on pain of being re- 
moved from office. The next day a similar proclama- 
tion was specially addressed to the military officers of 
the province. 

If Belcher thought that his threat of removal from 
office would dissuade those who held commissions under 
him from continuing their support of the Land Bank, 
he was mistaken. On the tenth of November, William 
Stoddard, a justice of the peace, transmitted his resigna- 
tion of his trust on account of the proclamation of 

' The report of the Board of Trade to the Privy Council vras made 
November 13. They recommended ''prosecutions against all con- 
cerned in the said Land Bank." The Privy Council, on November 19, 
stated that they agreed with the board in their opinion that '* the 
said Land Bank Project may create great interruption and confusion 
in business;" but referred the question of methods of suppression to 
his Majesty's attorney and solicitor-general (News- Letter, January 29, 
1741). 

** October 25, 1740, the Privy Council received a petition from mer- 
chants, traders and inhabitants of Massachusetts, complaining of a 
scheme lately projected and published at Boston called the Land 
Bank, etc. ; January 26, 1740 [41], in a report from the law office of 
the crown, they ordered instructions to the governor to give all pos- 
sible discouragement to said Land Bank, as likewise to all other 
banks of the like nature." (Register of the Privy Council. ) Palfrey, 
History of New England, vol. 4, p. 551, note 2. 
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November 5. Robert Hale, a justice of the peace, 
resigned the same day. Samuel Adams and John 
Choate, justices of the peace, also sent in their resigna- 
tions, in a joint letter, on the same day. The influence 
of these resignations may perhaps be traced in Belcher's 
letters. November 13th he writes to Partridge, the 
province agent : ** Never was so vile a scheme set on 
foot. Yet what is done about it will not be sufficient 
without an Act of Parliament.^' Again, on the nine- 
teenth, writing to the same correspondent, he says : ** I 
believe nothing less than an Act of Parliament will put 
an end to it, the undertakers are so needy and violent 
in the pursuit of it." 

On the 5th of December, an instrument entitled the 
Manufactory Scheme was laid before the council. It 
had been offered by Robert Hale, one of the directors, 
for record in the office of the secretary. The board re- 
fused to permit this, alleging that the proposition to 
record it after they had publicly expressed their opinion 
of the pernicious tendency of the said scheme was a 
great indignity offered to the board. The same day, 
Samuel Adams, William Stoddard, Samuel Watts, 
Robert Hale, and John Choate — all of whom, except 
Watts, had presented their resignations as justices of 
the peace — were removed and dismissed from their said 
oflBces. On the ninth, George Leonard, a justice of the 
peace, and one of the justices of the Inferior Court of 
Common Pleas in the County of Bristol, was dismissed 
from office. On the nineteenth, Joseph Blanchard, a 
justice of the peace, was also dismissed from office ; 
January i, 1741, John Burleigh, a justice of the peace, 
and January 3, John Fisher, Elkanah Leonard,* and 

* Hobart, in his Historical sketch of Abington, p. 166, says : ** It is 
not known that anyone was removed from office in Plymouth County 
excepting Elkanah Leonard, Esq., of Middleborough.*' 
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Ammi Ruhainah Wise, justices of the peace, were re- 
moved from ofHce for receiving and passing the notes 
commonly called Land Bank and Manufactory Bills, 
and persisting therein.' 

Many of the military officers were also recalcitrant. 
Among other instances of this sgrt we find in a letter 
addressed to Colonel John Chandler, that nine officers 
who had taken and passed, and who continued to take 
and pass Land Bank bills, tendered their resignations 
on the twenty-ninth of December. The columns of 
the press contain abundant evidence of the discontent 
occasioned by the proclamation.* 

Open letters were sent to the several registers of deeds, 

* Samuel Adams, one of the directors, was publicly accused of re- 
fusing to receive Manufactory Bills in payment of a debt. He there- 
upon offered a reward of £$ to any person who would inform him who 
the person was who was resp>onsible for this false rep>ort. On the i6th 
of February, Benjamin Pollard published full information on the sub- 
ject in the Evening Post, and claimed the reward. Adams resisted 
payment, whereupon Pollard sued him and finally Adams confessed 
judgment, which fact Pollard published in the Evening Post, July 27, 
1741. 

* The American Antiquarian Society is now engaged in publishing 
the diary of Christopher C. Baldwin, formerly a librarian of that 
society. It appears that Baldwin examined a bound volume of the 
Boston Evening Post for 1741 and 1742, and made notes of a number 
of items bearing u]x>n the Land Bank. These consisted mainly of the 
names of persons who had been removed from office. I am indebted 
to Mr. Nathaniel Paine for his kindness in calling my attention to 
these entries in advance of the publication of the diary. Diary of 
Christopher Columbus Baldwin, Worcester, 1901, pp. 98, 99. 

The references given by Mr. Baldwin add the following names to 
to list of justices of the peace removed : Isaac Little, of Plymouth 
County and John Metcalf of Suffolk, reported in the issue of April 6, 
1741 ; Samuel White of Suffolk, and Samuel Dudley of Worcester, re- 
ported in the issue of April 13, 1741 ; and the following entry relative 
to the dismissal of militia officers from the i.ssue of April 27, 1741 : 
**Col. Estes Hatch (Capt. Adams and Capt. Watts of Chelsea), and 
seven or eight lieutenants and one ensign, were dismissed, etc., etc." 
The name of Col. Edward Winslow also appears in the paper of that 
date as one of the removed officers. Adams was in command of the 
Boston company. 
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ill December, calling upon them to make a return of the 
Land Bank mortgages. As a further means of influenc- 
ing military officers, the colonels of regiments were in- 
structed to inquire into the conduct of the officers sub- 
ordinate to them. The justices of the general sessions 
of the peace were instructed to use their power both in 
court and as individuals, to prevent the circulation of 
the Land Bank bills. In granting licenses to retailers 
or common victuallers, they were to take this into con- 
sideration, and were to caution licensees against passing 
or receiving the aforesaid bills. A blank form of sum- 
mons was prepared for use by the council in cases where 
they wished to bring before them persons accused of 
passing Land Bank bills. 

The registers of deeds responded to the call of the 
council, and a complete list of all the subscribers to the 
Land Bank whose loans were secured by real estate was 
thus brought under their scrutiny. Information was 
also freely offered as to delinquencies on the part of in- 
dividual officers, who were thereupon instructed by spe- 
cial letters to explain and desist. 

The inquisitorial nature of these proceedings called 
forth from individuals against whom they were directed 
responses which differed in tone according to the charac- 
ter of the writers and their sympathy with the Land 
Bank, and which were perhaps in some instances gov- 
erned by the importance of the offices held by them. 
Many were cringing and obsequious ; a few were manly 
and independent ; and there can be detected in some the 
contempt of the writers for the despotic and tyrannical 
methods of the council. Andrew Burley wrote : 

As to the complaint exhibited against me for receiving and passing 
Manufactory BiUs since his ExceUency's proclamation, I freely ac- 
knowledge 1 have done and am determined so to do at present. 

Henry Lee, of Worcester, said : 
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I am determined to do what I can to encourage it, and think that 
the privilege of an Englishman is my sufficient warrant therefor. . . . 
As I act to my conscience, I regard being punished any way for differ- 
ing in my opinion from the Council, to be civil persecution, and to be 
deprived of my office until I be proved unfaithful in it, or have 
violated the laws of the land, I look on as an invasion of my native 
rights. 

Lee, who was a justice of the Peace, was of course re- 
moved from office. Whatever our views as to the eco- 
nomic character of the Land Bank and Manufactory 
Scheme, we can but agree with him that, so long as 
there was no law against the experiment, it was his 
privilege as an Englishman to encourage it ; nor was it 
anything short of civil persecution to punish him for 
holding a different opinion from the council. The pow- 
er of the council under the charter to remove from office 
was disputed by contemporaneous writers ; and Lee was 
not alone in his opinion that it was an invasion of his 
natural rights. Yet the steps of this kind taken by the 
council in the cases of individual office-holders were in- 
significant in their consequences when compared with 
an order issued on the 27th of January, 1740-41, in the 
following words : 

Voted^ That no person shall be admitted to appear and plead before 
this Board as an attorney and counsellor at law, on any pretence 
whatever, who shall pass, receive, or give encouragement to the bills 
called Land Bank or Manufactory Bills, but that notice be given here- 
of in the public prints. 

To appreciate to-day the full force of this order, we 

must recur to the charter of William and Mary, where 

we find it established and ordained, — 

That the Governor of our said Province or Territory for the time 
being with the Council of Assistants may do, execute, or perform all 
that is necessary for Probate of Wills and granting of administration 
for, touching, or concerning any interest or estate which any person 
or persons shall have within our said Province or Territory. 

Attorneys who differed from the council on this point 



Digitized by 



Google 



152 Americayi Economic Association. [452 

were therefore cut off by this order from all probate 
practice before the board. 

Meanwhile the governor, at the close of the January 
session of the assembly, had in his address to the court 
acknowledged the zeal and steadiness of the council in 
their efforts to suppress the Land Bank, and had 
reproached the house for the countenance which it had 
•given to this iniquitous contrivance, a considerable 
number of the members themselves being, as he was 
told, greatly interested in it. He alluded to measures 
taken here and at home for the suppression of the 
scheme, measures which he did not doubt would soon 
have the desired effect. In aid of these efforts, the 
council caused a letter to be prepared to the Lords Com- 
missioners of Trade and Plantations, which on submission 
to the board was duly approved. 

The combined efforts of the governor and council, the 

Boston merchants, and the individuals interested in 

securing legislation in England adverse to the Land 

Bank were so far fruitful that on the 27th of March, 

1741, Francis Wilks, Agent, wrote: 

A bill is just passed the House of Commons to extend the Act 
commonly called the Bubble Act, passed in 1720, to the plantations in 
America, after it had sundry alterations from what was first printed 
which I could not have a copy of, and time to consider it before it was 
sent to the Lords. I am satisfied it is the determined resolution of the 
Parliament to dissolve all companies in America who have put forth 
any notes or bills to pass in public, and to prevent any other from 
doing it hereafter. 

On the 9th of April the bill referred to by Wilks had 
its third reading in the House of Lords. It still had 
certain formalities to go through before it would become 
a law, and some weeks would necessarily elapse before 
knowledge of its passage could reach America.* Pending 

* Saturday, April 25, 1741, his Majesty went to the House of Peers 
and gave royal assent, to an act for restraining and preventing several 
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its arrival, the province was destined to witness scenes 
which testified to the earnestness with which the inhab- 
itants of some of the poorer towns were prepared to 
carry on the battle in behalf of the Land Bank bills. It 
must be remembered that in some of these towns it had 
been voted to receive these bills in payment of the town 
rates. The selection of town officers and the choice of 
representatives had been controlled in many instances 
by the opinions of the candidates upon the Land Bank 
scheme, and the character of the new house was to show 
that the land bankers were still in the ascendant* 

At such a time as this, when the popular voice had 
distinctly expressed itself in favor of the Land Bank, 
the attempts of the governor and council to suppress the 
company led a few lawless spirits to counsel resistance. 
Of this the governor received warning through an affi- 
davit, made May 2, by Samuel Bates of Weymouth, be- 
fore Edward Hutchinson, to the effect that there was a 
report in that town of a confederacy in the country of 
about five thousand men, whose design it was to come 
to Boston to know the reason why there was not a cur- 
rency for the Land Bank money. Bates further said 

unwarrantable schemes in the American Plantations. The Gentle- 
man's Magazine, vol. 1 1, p. 218 ; see also Journals of the House of Com- 
mons, vol. 23, p. 740; and the London Gazette, no. 8008. 

' Middletown unanimously voted, 27 January, 1740-41, to receive 
Land Bank bills for town rates (News- Letter, 29 January*, 174 1). 
Abington passed a similar vote 51 March, 1741, (Hobart's Historical 
sketch of Abington, p. 133). 

It was one of the points submitted to the qualified voters of Dart- 
mouth, 30 March, 1741, (Suffolk Piles, vol. 343, no. 53351). 

The supremacy of the Land Bank in Salem affairs in 1741 is de- 
veloped in the Diaries of Benjamin Lynde, &c., pp. 104 and 162. The 
overthrow of the advocates of the bank in 1742 is noted, p. 163. The 
question whether the treasurer of Braintree should receive the notes 
was included in the warrant for a town meeting issued March 2, 1740- 
41. It was decided affirmatively. Records of the town of Braintree, 
1640 and 1793, edited by Samuel A. Bates, Randolph, 1886, p. 237. 
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that a paper had been passed about in Abington for that 
purpose, and that there were rumors of the storage of 
corn in Boston, for shipment for a market. The Gov- 
ernor, on the fourth of May, appointed John Quincy to 
make inquiry into the matter with privacy and caution, 
and if he should find that there was need of action to 
call upon Mr. Justice Lincoln for aid in suppressing this 
riotous and disorderly proceeding. 

Apparently the investigation revealed the fact that 
there was some foundation for the information lodged 
by Bates. Affidavits were procured showing that there 
had been some attempts made to obtain the written 
engagement of a large number of persons in the towns 
of Hingham, Weymouth, Stoughton, Abington, Ply- 
mouth, and Bridgewater, for a simultaneous rising on the 
19th of May. Notices had been posted at meeting- 
houses, vague in import, and indicating some secret un- 
derstanding. Precisely what was intended is not clear, 
but from certain veiled threats it may be concluded that 
the conspirators wished to compel persons having corn, 
and especially the proprietors of a large amount supposed 
to be stored in Boston, to sell their corn for Land Bank 
bills. The evidence appears to have been sufficient to 
justify the council in voting that they had information 
of a combination to force the currency of the Land 
Bank bills, and to order, on the 14th of May, the issue 
of a warrant for the arrest of a number of persons who 
were alleged to 

have been concerned in a design and combination with a number of 
evil-minded persons to come into the town of Boston in a tumultuous 
manner tending to the disturbance and disquiet of the government and 
affright and terror of his Majesty's good subjects. 

On the nth of May, 1741, the governor wrote to 
Thomas Hutchinson, concerning these events, saying : 
** I assure you the concerned openly declare they defye. 
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any Act of Parliament to be able to do it. They are 
grown so brassy and hardy as to be now coming in a 
body to raise a rebellion, and the day set for this coming 
to this town is at the election (27th instant), and the 
treasurer, I am told is in the bottom of the design, and 
I doubt it not. I have this day sent the Sheriffe and 
his OflScers to apprehend some of the heads of the con- 
spirators.'" 

The premature disclosure of the attempt and the 
prompt measures for its suppression prevented any out- 
break. The only significance of the conspiracy lies in 
its testimony to the widespread influence of the Land 
Bank. 

One explanation that might be given for the uprising 
of these people would be the waning popularity of the 
bills. They had been distributed in the outlying towns, 
where they found a ready local circulation, but with 
time there must have come a realizing sense that the cir- 
culation was after all limited, and that the combination 
of the Boston capitalists who were opposed to the bills 
was powerful. At any rate we have evidence that about 
this time the managers of the Land Bank put forth new 
efforts to secure the co-operation of the subscribers. 

The date of the first lot of mortgages taken by the 
Land Bank was September 9, 1740. Within six months 
of that time there is evidence that the bills did not re- 
main in the hands of the public to their satisfaction. 
This is to be found in the printed form of a supplemen- 
tal agreement which was prepared for execution on the 
part of subscribers who had mortgaged lands to the 
company. This instrument after reciting the leading 
features of the mortgage goes on to say that the 
mortgagor covenants that he ** will annually pay one- 

'CoU. Mass. Hist. Soc., 6th series, vol. 7, p. 338. Belcher's letters. 
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half at least of each of the annual payments in those 
indentures mentioned, of five in the hundred of the 
principal sum by him received, with three per cent, in- 
terest for the principal enjoyed, in the manufactures in 
the said indenture mentioned. 

" Also that it shall be lawful for the Directors of the 
said Company at their discretion from time to time to 
let out such bills as shall be in their Treasury, on good 
security, to be repaid both principal and interest in the 
aforesaid manufactures only. 

** And lastly, that it shall be lawful for the Directors 
of said Company, at their discretion, to continue in the 
Treasury and not let out any of the bills that shall hap- 
pen to be in the Treasury, at any time in the two last of 
those twenty years mentioned in said Indentures, but to 
keep them there till the expiration of said last two 
years." ' 

The only copy of this interesting document which has 
yet been disclosed was in the possession of the late Wil- 
liam G. Weld who communicated it to the Colonial So- 
ciety of Massachusetts, at their February meeting in 
1895. This agreement was executed by Joseph Weld, a 
subscriber to the Land Bank, on the 19th of March, 
1740-41, as a supplement to the mortgage which he had 
executed September 9, 1740. The inference is inevita- 
ble that the Company was then realizing some difficulty 
in keeping its bills afloat, and if that be accepted it can 
hardly be doubted that the Land Bank could not long 
have been maintained even if the government had not 
undertaken to suppress it. 

It is a curious fact that simultaneously with this at- 
tempt on the part of the Land Bank to keep its bills 

*This document was printed in the publications of the Colonial 
Society of Massachusetts, vol. 3, pp. 47-48. See plate 3. 
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afloat, and the riotous effort which has been described to 
enforce by violence their circulation, several schemes 
were under consideration in different parts of the pro- 
vince for the organization of local banks of a similar 
character. From Scituate a gentleman wrote in April : 

" A number of us in this and the neighboring towns 
are designing the same thing and propose the same sum, 
[;^50,ooo], and as some wealthy men encourage our 
proceeding, by promising to be concerned, I doubt not 
it will be completed in a month's time.'* 

About the same time it was rumored that a bank was 
to be formed in Middlesex County, which was expected 
to profit by the mistakes of the Land Bank. In Essex 
County, a bank was organized and a petition in its be- 
half was presented to the General Court by Edward Eve- 
leth, Ebenezer Stevens and John Brown, in behalf of 
themselves and partners. April 2, 1741, the Council 
voted to refer the petition to a joint committee, but the 
house refused to concur in the reference. This Essex 
County bank actually prepared and put in circulation 
notes of small denominations.' They were dated at 

* One of these notes is to be found in the Lenox Library, another 
in the Essex Institute. The American Antiquarian Society has an un- 
signed impression from the plate. The Massachusetts Historical 
Society has a cancelled note. 

The execution of the engraving is of very good quality. The fol- 
lowing is a copy of the note in the Lenox Library : 
The Bank Bill 
No. Two Shillings. (520). 

We jointly and severally for our selves and part- 
ners promise to take this Bill as 7 wo Shillings, lawful 
silver money, at Six Shillings and Eight Pence pr ounce, 
in all Payments, Trade and Business, and for Stock in our 
Treasury at any Time and to pay the same at that esti- 
mate on Demand to Mr. James Eveleth, or order in 
the Produce or Manufactures enumerated in our Scheme ; 
as recorded in the County of Essex's Records, for Value 
rec*. Dated at Ipswich, the First Day of May, 1741. 
2 s. 2 s. 

(seal) Jonathan Hale, 

Sloop on an escutcheon. Robert Choate. 

Motto, y«j/z/ja, above ; John Brown, 

Rediviva^ below, Eben Stevens. 

inverted. 
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Ipswich, May i, 1741, and were payable to the order of 
James Eveleth, one third at the end of every fifth year, 
in produce or manufactures. ** Will it not be for the 
interest of all the Counties to follow this laudable ex- 
ample?" said a querist ; ** and if all these notes obtain 
circulation who can complain for want of paper money?" * 

On the 27th of May, immediately following^ the issue 
of the warrant for the arrest of the conspirators, a new 
assembly met, and Samuel Watts, a director of the land 
bank and one of the justices of the peace whom the 
council had dismissed from office, was elected speaker of 
the house. The governor disapproved this choice, 
whereupon the house proceeded to elect William Fair- 
field, an abettor of the scheme, and this election met 
with approval. 

The council and the house then proceeded to the 
choice of councillors. The names of thirteen of the 
newly elected councillors were rejected by the governor 
on the ground that they were directly interested in or 
were abettors of the Land Bank. The evidence which 
these elections furnished the governor, being conclusive 
as to the temper of the house upon the important ques- 
tion in which he took so much interest, he dissolved the 
house the next day for that reason, and writs for a new 
election were issued, returnable July 8. 

On that day the new house met, and proceeded to or- 
ganize by the election of John Choate as speaker. 
Choate, it will be remembered, headed the Ipswich 
petition in favor of the Land Bank which was presented 
in 1740, and had been dismissed by the council from his 
oflSce of justice of the peace after he had tendered his 
resignation. It is not probable that there could have 

• See News-Letter, April 16, and May 21, 1741. 
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been any expectation on the part of the representatives 
that this choice would meet with Belcher's approval. It 
is almost certain that the bit of bravado in which they 
indulged by electing Choate met with the fate which 
was anticipated when the governor promptly refused his 
approval, and that the act was taken merely to show him 
that there had been no change in popular opinion. 
Choate having been rejected, the house then chose John 
Hobson, Esq., speaker, a friend of the Land Bank, but 
not a subscriber. On the thirty- first of July, the Gen- 
eral Court proceeded under the general powers in the 
charter to the election of civil officers, and amongst 
others, chose Samuel Watts and Robert Hale to be two 
of the collectors of excise. Both were directors in the 
Land Bank. The governor had two months before re- 
fused his approval of the choice by the house of Watts 
as speaker. Hale was the man who had offered to file 
the articles of association of the Land Bank in the 
office of the secretary of the province, which offer the 
council had denominated a great indignity to the Board. 
The records do not disclose when the act passed by 
parliament for the purpose of suppressing the Land Bank 
reached this province ; but it is quite certain that this 
took place before the events which we are now consider- 
ing.* Up to this time no steps had been taken by the 
directors of the Land Bank which indicated a purpose 

* [174 1, May] 23d, Saturday . . . the Land Bank, and aU other Pri- 
vate Banks are likely to be blank't by Act of Parliament. The Gov- 
ernment frowns on them, our principal establishment (The Diaries of 
Benjamin Lynde, &c., p. 109). The News-Letter under the foUowing 
dates, furnishes evidence of knowledge of the progjress of the Bill : — 

30 April. It was stated in a London letter that the BiH was passing. 

28 May. There was a notice of the arrival of the Bill which had 
passed both Houses. 

16 July. An extract from the Act was published. Under date of 
July 13, 1741, an extract was published in the Boston Evening Post. 
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on their part to recognize the act of parliament. ^ 
Nevertheless the governor submitted to the house, and 
distasteful as the step must have been, approved the 
choice of these two men as collectors of excise. 

It is essential that we should pause at this stage of 
the narrative to consider the nature of the act which 
had been passed by parliament, and the condition in 
which the projectors of the Land Bank and the Silver 
Scheme found themselves under the operation of that 
act. 

The act of the 6th of George I., chapter 18, spoken of 
by Wilks, the province agent, as the " Bubble Act,'' was 
introduced in parliament during the excitement con- 
nected with the celebrated South Sea Company. It had 
according to its terms a twofold purpose : first, the 
creation of two corporations for the transaction of cer- 
tain classes of insurance; and second, the creation of a 
monopoly of this business for these companies and 
(simultaneously, it would seem) a monopoly of the stock 
market for existing corporations. The first purpose 
was accomplished in the ordinary way ; the second, by 
enacting that the transacting of business by any joint- 
stock company having transferable shares, or the raising 
of any such stock, or the taking of subscriptions there- 
for, or transferring shares therein, or doing anything in 
furtherance of any such undertaking without special 
authority by statute, would be unlawful after June 24, 
1720. All transactions by any such company were de- 
clared to be void, and any business done by it would be 

* They stopped issuing new biUs, however, when the act reached 
the province. ** Not a bill has been struck off since the act of parlia- 
ment came over in May, 1741." Answer of George Leonard and 
others, late directors, etc., to the petition of Samuel Stevens. Massa- 
chusetts Archives, vol. 102, no. 271. 
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a public nuisance, for which the offenders were to be 
punished according to the nuisance act Such offenders 
would further incur the penalties of premunire, and 
were liable for treble damages to any merchant suffer- 
ing harm in his trade through them. 

The statute, the passage of which in the House of 
Commons was reported by Wilks, was the 14th George 
II., chapter 37, and was entitled ** An act for restrain- 
ing and preventing several unwarrantable schemes and 
undertakings in his Majesty's Colonies and Plantations 
in America." It began by reciting in the preamble the 
passage of the 6th George I., chapter 18, and then pro- 
ceeded to describe the Land Bank at length, with a 
brief allusion to other schemes. 

The assertions embodied in this preamble are to the 
effect that,— 

. . . persons haye presumed to publish in America a scheme for 
supplying a pretended want of a medium in trade by setting up a bank 
on land security, the stock of such bank to be raised by public sub- 
scriptions for large sums of money, whereof small sums were from 
time to time to be paid in by the particular subscribers, and to be 
managed by Directors, Treasurer, and other oflScers, and dividends to 
be made as therein mentioned ; and the said company of subscribers 
were to promise to receive the bills which they should issue, for and 
as so much lawful money as should be therein respectively mentioned 
in all payments, trade and business; and after the expiration of 
twenty years to pay the possessor the value thereof in manufactures. 

It then goes on to say that sundry other schemes, socie- 
ties, partnerships, or companies have been set on foot in 
America for the raising of public stocks or banks, and 
unlawfully issuing large quantities of notes or bills, 
contrary to the true intent and meaning of the said act. 
Following this description of the Land Bank and refer- 
ence to the Silver Scheme comes a statement to the 
effect that doubts had arisen whether the Act of 6th 
George I., chapter 18, could be executed in America, 

II 
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since all proceedings under it were appointed to be 
heard and determined either at Westminster, Edin- 
burgh, or Dublin; so that the said act in its original 
shape was powerless to suppress violations of its terms 
which might occur in America. For the purpose of 
removing these doubts it was enacted that the said act 
did, does, and shall extend to the colonies in America. 
All things prohibited in the 6th George I., chapter 18, 
and all the undertakings, attempts, etc., before men- 
tioned were declared to be illegal and void. All offend- 
ers against either of the two acts were declared to be 
liable to the penalties of the Public Nuisance Act, and 
they further incurred the pains and penalties of the 
Statute of Provision and Premunire. Any person who 
might suflFer injury through any of the proceedings 
declared to be illegal in the act was empowered to bring 
suit against the company causing the injury, or against 
any subscriber to the same, in any court in any of liis 
Majesty's dominions, colonies or plantations in America, 
and judgment, if recovered, should be given for treble 
damages. Any possessor of the notes issued by these com- 
panies was authorized to bring action against the 
company, or against any person who within six years 
had been or who might thereafter be connected with 
the undertaking. Every such person was declared to be 
personally liable for the face of the notes and interest 
from date of issue, and the possessor was entitled to 
immediate judgment, even if the note by its terms was 
not yet due. The penalty of treble damages could be 
avoided by those interested in these schemes if they 
should pay all demands made upon them under this act, 
and should abandon the schemes entirely on or before 
September 29, 1741. 

The passage of this act sounded the knell of the Land 
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Bank. It is true that the company was not a joint 
stock company, nor did it have transferable interests ; 
therefore it would be difficult to say how it came within 
the scope of the Bubble Act. The assertion made in 
the preamble of the act of 1741 to the effect that the 
stock of the bank had been raised ** by public subscrip- 
tions for large sums of money, whereof small sums were 
from time to time to be paid in " was absolutely false. 
The annual instalments which the subscribers agreed 
to pay were to be applied in liquidation of loans which 
they were to have from the company, and were not pay- 
ments on account of stock subscriptions. The pretence 
that the Bubble Act originally applied to the colonies 
was more than absurd, it was wicked ; and the lan- 
guage of the preamble of the act of 1741 practically 
recognizes that fact. It was perfidious on the part of 
those who drafted that preamble to so describe the Land 
Bank as to cause members of parliament to believe that 
it came within the terms of the Bubble Act. Not only 
was there no reason why the projectors of the Land 
Bank should, at the time when they organized, have 
suspected that they were violating any of the statutes 
of the realm, but there was then on record a report of 
the Board of Trade made to a committee of the Privy 
Council in which the opinion of the Board was given 
that schemes of this sort were permissible in the colo- 
nies. More than that, the attorney-general himself had 
filed an opinion which might have been quoted to show 
that what was then being done had been pronounced to 
be legal by the highest counsel in the realm. These 
two documents are of enough importance in this con- 
nection to call for a statement concerning their origin 
and contents, of sufficient detail to show their applica- 
tion. 
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In April, 1735, the assembly of the province of 
Massachusetts Bay passed an act restraining the circula- 
tion of the New Hampshire Merchants' Notes emitted 
the preceding year. An attempt was made to secure 
the disallowance, by the Privy Council, of this act, and 
the matter was referred to a committee of the Privy 
Council which called upon the Board of Trade for in- 
formation ; whereupon the Board of Trade, on March 
17, 1736, reported to the committee that the New 
Hampshire bills in question were issued to supply a 
want of money, by private men of good estate who had 
entered into an association for that purpose, and that 
the bills had no compulsory circulation, being left to 
stand or fall according to the credit of the signers.' 
Under these circumstances the conclusion of the Board 
of Trade was, ** It would therefore in our opinion be a 
great hardship to set a public mark of discredit upon 
the persons engaged in this undertaking." 

On the tenth of November, 1735, Willes, the attorney- 
general in a communication to the Right Honorable the 
Lords Commissioners for Trade and Plantations, used 
the following language : * 

" In obedience to your Lordships* commands signified 
by Mr. Popple, I have considered the scheme which you 
was pleased to send me for erecting a sort of Bank at 
Boston in the Massachusetts Bay, and can see no objec- 
tion thereto in point of law." ' 

^ Acts and Resolves, Province of Massachusetts Bay, vol. ii, p. 747. 

* The scheme [the Land Bank] had been again canvassed as much 
as four years before this time [1739]. August 15, 1735, the Board of 
Trade had information from Belcher to that effect, which they 
thought of consequence enough to refer to the Attorney General 
**for his opinion thereon, and if upon the whole, it appear improper, 
what may be done to prevent it taking place. ' ' ( Journal of the Board ) 
Palfrey's History of New England, vol. iv, p. 550, note 3. 

• In the Fifth Report of the English Historical Manuscripts Com- 
mission, Appendix, page 229, the following is said to be among the 
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The decision of the Board of Trade that the action of 
the New Hampshire merchants was permissible, and the 
opinion of the attorney-general that there was no legal 
objection to the scheme for a bank in Boston, justify 
the statement that the contracts and undertakings of 
the Land Bank company were at the time of their exe- 
cution legal. If it be urged that there might have 
been some point connected with the organization of the 
Land Bank itself which might prevent it from accept- 
ing the benefit of these precedents, the answer must be 
that not even that defence from the charge of harshness 
and injustice in this legislation can be allowed to pre- 
vail. The ** Act for restraining and preventing several 
unwarrantable schemes and undertakings in his Majes- 
ty's colonies and plantations in America," was passed 
because the statement was made in a petition to the 
House of Commons, that the attorney-general and so- 
licitor-general had delivered an opinion that the act of 
6th of George I, chapter 18, did not extend to the colo- 
nies and that Coluian and his associates could not be 
reached except through legislation. February 11, 1740- 
41, the petition of several merchants and others, inter- 
ested in the affairs of the province was read in the House 
of Commons. The petitioners set forth the efforts 
which had been made by his Majesty and the House of 
Commons to check the emission of bills of public credit 

Shelburne Papers, under date of 10 November, 1735 : "Report of the 
Attorney-General to the Lords of Trade on the Scheme of erecting a 
Land Bank in Massachusetts." The quotation in the text is taken 
from a manuscript copy of a paper in the Public Record OflBce, Board 
of Trade, New England, 26, B*» 136. Mr. B. F. Stevens, who procured 
this copy for me, has also secured from Lord Edmond Fitzmaurice a 
note to the effect that the above copy is identical with the document 
in the Lansdowne House Papers which was calendared in the Report 
of the Historical Manuscripts Commission as an opinion on a scheme 
for erecting a Land Bank, 
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in the colonies. They asserted that John Colman and a 
very great number of private persons had without au- 
thority assumed a power to erect themselves into a com- 
pany or society under the name of the Land Bank, and 
had chosen officers to carry on the same under large 
yearly salaries, avowedly for the purpose of issuing pa- 
per bills or notes to a very large amount, to be redeem- 
able twenty years hence, or at some other remote dis- 
tance of time. These notes had actually been issued in 
spite of the opposition of the most considerable inhabi- 
tants and in disregard of the governor's proclamation 
and the paper money of the province had been thereby 
greatly increased. Petitions had been presented to his 
Majesty in council, for relief from Colman's scheme 
and the Lords of the Committee of his Majesty's most 
honorable Privy Council had referred them to the Lord's 
Commissioners for Trade and Plantations, who had con- 
curred that the scheme was of a dangerous tendency and 
fit to be suppressed as speedily and effectually as possi- 
ble. Every order possible for them to give had been 
given, but although the said Colman's scheme would 
here in Great Britain have been an high offence and at- 
tended with heavy punishments, as being within the 
act of the sixth year of his late Majesty King George 
the First, chapter the i8th, sections 18, 19, 20, yet his 
Majesty's attorney- and solicitor-general, to whom the 
method for prosecuting the persons concerned in the 
said scheme was in the course of said petition referred, 
had reported their opinion that that act did not extend 
to America, and that nothing could effectually be done 
to put a stop thereto, but by the interposition of a posi- 
tive law. The petitioners, therefore, prayed that the 
said act of parliament of the sixth year of his late Ma- 
jesty George the First, might be extended to the British 
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Plantations in America, by express words, and with 
such penalties, forfeitures and disabilities, on all persons 
offending against the same, or with such other relief in 
the premises as to the House should s^txn. proper.* 

Thus through the extension to the colonies of an act 
which by its original terms could not have been there 
enforced, and which it was admitted did not apply to 
the Land Bank, a body of law-abiding citizens, who had 
cj^gag^d in a scheme which they believed would allevi- 
ate a great public need, were by legislation made subject 
to the statute of Provision and Premunire, the penalties 
of which were forfeiture of estate and imprisonment. 
The act under which this was accomplished not only 
impaired the obligation of existing contracts ; it was 
not only retroactive, it was ex post facto. The affairs of 
the company were by its passage thrown into chaotic 
confusion. Its securities were annihilated, and the 
persons who had participated in it were individually at 
the mercy of evil disposed persons who might punish 
their enemies by collecting quantities of Land Bank 
bills making demand for payment and then insisting 
upon the application of the penalties of the statute. 

The attitude of the house of representatives at the 
opening of the July session indicates very clearly that 
the Land Bank party had not at that time made up 
their minds to submit. Indeed it may be doubted if 
they would quietly have done so if Belcher had remained 
at the head of the government. 

* Journals of the House of Commons, vol. 23, p. 645, February 11, 
1740-41. 
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CHAPTER VIII. 

THE DISCUSSION, 1730-1740. 

The examination of the pamphlet literature in con- 
nection with the proposed Bank in 17 14 was absolutely 
necessary for the development of our subject Between 
1730 and 1740 the story of the rise of the Land Bank 
can be traced with sufficient detail without making use 
of the contributions of the pamphleteers. Yet the treat- 
ment of the subject would be inadequate which should 
reject what can be gained from these sources, and the 
story of the Land Bank would fail in the development of 
the violent conflict which was precipitated upon the com- 
munity by its organization if some review should not be 
given of the war of words which then took place. For 
this reason the question of the discussion is again taken 
up, on its revival in 1730, when the general situation 
was somewhat as follows : 

A dispute between Belcher and the representatives 
had resulted in a temporary check to the career of 
inflation. The high water mark of the currency, prior 
to the great inflation under Shirley, had in fact been 
reached about 1725 and 1726, that is, if we assume that 
the collection of the loans was generally enforced and 
that such taxes as were laid for the purpose of retiring 
the bills were in the main brought into the treasury.^ 
On the other hand the lowest point for many years was 
reached just prior to the passage of the Supply Bill in 
1733. The scarcity of currency was so noticeable at 

' We know of course that the delinquencies on both these points 
were a source of serious trouble. It may be doubted, however, if 
they would alter the above conclusion. 

168 
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that time that Hutchinson called attention to it. " In 
17331" he said "there was a general complaint through- 
out the four governments of New England of the un- 
usual scarcity of money."* This scarcity of money 
combined with the deadlock between Belcher and the 
representatives evidently revived hope in the hearts of 
those who favored banks of issue and they renewed 
their applications to the assembly for the right to issue 
currency and inaugurated again the pamphlet warfare. 
It was at this time that Jacob Wendell and others pre- 
ferred their petition for an emission of fifty thousand 
pounds in bills of a new form to be loaned to merchants 
and others, or if it should not be deemed advisable for 
the province to enter into the scheme, then they prayed 
for an incorporation so that they might carry on the 
affair in their private capacity.' 

It was about two years after Wendell filed this peti- 
tion that the new series of pamphlets began to appear. 
The first was put forth without date, but was evidently 
issued about 1733. Several pages were devoted to 
Rhode Island bills of which the author says, " for want 
of a sufficient medium of our own to buy with they are 
become as currant as ours and will buy anything on 
equal terms with our Province Bills." The Rhode 
Islanders, he goes on to say " avoid as much as may be 
the receiving their own bills in payment of the goods 
they sell us." This pamphlet contained a new propo- 
sition for a private bank.^ A number of merchants and 

* History of Massachusetts (ed. 1795) vol. 2, p. 340. 

' House Journal, March 15, 1730-31, p. 75. See also June 10. 

* Money the sinews of trade. The state of the province of the Mass- 
achusetts Bay considered with respect to its trade for want of a medium 
of exchange wherewith to manage, &c., &c., &c., &c. By a lover of 
his country. Boston, N.E. [1733?] There was a pamphlet issued in 
1 73 1, entitled Trade and commerce inculcated . . . with some 
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traders were to enter into a copartnership and issue bills 
or notes to circulate in lieu of money as a medium of 
exchange. They were to oblige themselves to give the 
same credit to these bills or notes as they then did to 
tlie bills issued by the government. As far as practi- 
cable, they were to force the circulation of the 
notes by a species of boycott on those who 
should refuse to receive them. The copartnership was 
not to engage in trade, but simply to lend the notes at 
interest. Adequate security was to be demanded for 
loans, real estate being preferred. The bank was also 
apparently intended as a bank of deposit ; for its advant- 
ages as a place where money could be left are pointed 
out. It may be inferred that the writer of this pamph- 
let had in mind the issues which a company of Boston 
merchants actually made at this time, partly in conse- 
quence of the peculiar position of the different colony 
issues. 

In July, 1733, came the Rhode Island loan of ;^ioo,- 
000 which caused the Boston merchants to organize and 
issue ;^i 10,000 of their own notes, redeemable in instal- 
ments covering ten years, in silver at nineteen shillings 
per ounce. The emission of ;^76,500 in this province 
was made in November, 1733, and then came the feeble 
attempt of the New Hampshire merchants, in imitation 
of the Merchants' Notes. 

In 1736, a pamphlet was published in which the wri- 
ter accused the merchants who had issued the Mer- 
chants' Notes, of being themselves instrumental in 
causing the premium on these notes. They were buy- 
proposals for the bringing gold and silver into the country, Boston, 
1 731, which may have discussed the question of banks. The only 
copy of this pamphlet of which I have information was purchased at 
the Brinley sale by the Congressional Library. At present it cannot 
be found. 
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ing them up at an advance, he said, in order to make it 
impossible for those who had borrowed them on mort- 
gages to redeem their estates. He could not understand 
why the assembly should hesitate to pass a law making 
province bills a lawful tender for obligations contracted 
in these notes.* 

A scheme for bringing the province bills to a silver 
basis was promulgated in 1736, by a pamphleteer who 
could not see why if the province had no external trade, 
" leather, paper, or anything else we agreed to, and put a 
stamp on " should not " answer for money as well as 
silver " * provided no more was furnished than there was 
occasion for. His plan, he alleged, had been several 
times before the General Court. The government was 
to emit an adequate amount of new bills, to be let out 
to such persons as would oblige themselves to pay an- 
nually for ten years for each thousand pounds one hun- 
dred and ten pounds in silver coin at the rate of six 
shillings and ten pence per ounce, or in gold coin in 
proportion. At the end of five years the redemption of 
the bills thus issued was to begin. The possessors could 
then exchange them for one-half coin, one-half new bills. 
The bills were to be a legal tender. The circulation of 
bills of other governments was to be forbidden. 

In considering the practicability of this proposition, 
the statement that when it was put forth silver was 
rated in the province at twenty-seven shillings an ounce, 
seems fatal. The fact, however, must not be overlooked 
that in February, 1736-37, the government was able to 

' The melancholy state of the province considered in a letter from a 
gentleman in Boston to his friend in the country. Printed in the year 
1736. 

' A letter to a member of the honourable house of representatives on 
the present state of the bills of credit. Boston. Printed in the year 
1736. 



Digitized by 



Google 



172 American Economic Association. [472 

float a new bill on the basis of one of the new bills for 
three of those in which the above silver price is stated.' 
This shows the possibilities in this direction and makes, 
what seemed at first glance chimerical and impracticable, 
reasonable, and with the backing of men of property, 
quite within the range of practical application. 

A proposition having much in common with the plan 
suggested in the pamphlet was submitted to the General 
Court, in 1734. In 1738, subscriptions were solicited 
from Boston merchants in behalf of a somewhat similar 
scheme, which had been promulgated by Thomas 
Hutchinson, the father of the governor, and which for a 
short time was so favorably received that hopes were en- 
tertained of its success. The names of both, Thomas 
Hutchinson, the father . and the son, are to be found 
among the subscribers to this scheme. It is stated that 
in 1736, the governor published a small pamphlet upon 
the subject of paper money.^ It is not improbable that 
the pamphlet under consideration is the one referred to. 
Both the Hutchinsons were in favor of the several ef- 
forts put forth about this time for the return to specie 
payments, and the expression used in the tract relative 
to stamping leather or paper for a currency, is one which 
the governor made use of in his history.^ 

* This portion of the currency discussion was originaUy published in 
** The Quarterly Journal of Economics" for January, 1897. At that 
time I had not seen the papers in the Archives relating to the attempt 
to return to a specie basis which was engineered in 1738 by Thomas 
Hutchinson, Sr., and the scheme seemed to me preposterous in the 
face of a rating of silver at 27 shillings in the only currency then in 
circulation. The possibility of success must have rested in the changed 
phraseology of the bill, which is so stated in the text, that it did not 
attract my attention. 

* Diary and Letters of Thomas Hutchinson, p. 53. 

' ' ' The currency was in much the same state as if a hundred thou- 
sand pounds sterling had been stamped in pieces of leather or paper of 
various denominations.'* History of Massachusetts, (Ed. 1795) vol. 
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The contribution of the year 1737, to the pamphlet 
warfare consisted in a brief proposition for a Land Bank.* 
The nominal amount of notes of this bank was set at 
;^50o,ooo, of which ;^200,ooo were to be emitted on 
loans on real security at six per cent. The rest were to 
be negotiated " by transfer," which meant, perhaps, that 
accounts were to be opened and transfers of credits made 
upon the books of the bank. Bills of other govern- 
ments were to be discredited by the partners. The wri- 
ter alleged that there could be no such thing as over- 
trade. The greater the importation, the cheaper the 
imported goods, and the higher the rates that would be 
received for produce of the province. Money he con- 
ceived to be less safe than land security as a basis for a 
bank. 

In 1738, a plan was proposed for the emission of a new 
form of bills by the province, which should be lent out, 
payments on the loans to be made in annual instalments 
in coin, thus bringing the Province to a specie basis. 
This scheme was vigorously opposed by a pamphlet- 
eer, who apparently would have endured the admitted 
evils of the old bills rather than hazard the intricate ex- 
periment of the new.* He thought old-tenor bills in 
most respects superior to silver for money, and even re- 
commended the colony of Rhode Island to emit bills at 

I* P< 357 note. For a discussion of the authorship of this pamphlet, 
see Proc. Mass. Hist. Soc., February, 1899. This paper was separately 
printed under title A Search for a Pamphlet by Governor Hutchinson. 

* A proposal to supply the trade with a medium of exchange, and to 
sink the bills of other governments. Boston. Printed in the year 
1737. 

• Some observations on the scheme projected for emitting /6o,ooo 
in bills of a new tenour, to be redeemed with silver and gold, shewing 
the various operations of these bills, and their tendency to hurt the 
publick interest. In a letter from a merchant in Boston to his friend 
in the conntry. Boston, 1738. 
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a low rate of interest, for short periods, alleging that 
** the length " was the only just objection to the last 
emission of that colony. 

This called forth a reply which was attributed to Dr. 
William Douglass,* a practising physician in Boston, 
and an uncompromising advocate of what may be called 
" sound money " principles. In addition to the part 
which Douglass took in the pamphlet warfare concern- 
ing the currency and the banks, he published a history, 
entitled A Summary, Historical and Political . . of the 
British Settlements in North America. The Summary 
is frequently cited by historians, but it is doubtful if 
full justice is done to the work, in consequence of the 
extravagant way in which the author expresses his opin- 
ions. Eliot, in his Biographical Dictionary, says that 
the Summary is ** a collection of things which came into 
his head, whether they related to his family, his private 
squabbles, or the affairs of the publick.'' Palfrey calls 
him a " master of ribaldry " ; says he is not *^ trustwor- 
thy as to facts," and styles him a ** conceited censor.'* '^ 
The appearance of the history was the occasion of a libel 
suit, brought by Admiral Knowles against Douglass. 
Adam Smith, on the other hand speaks of him in the 
Wealth of Nations, as ** honest and downright Dr. 

* An essay concerning silver and paper currencies, more especiaUy 
with regard to the British colonies in New England. Boston [ 1 738] . 
The pamphlet last cited (Some observations . . .) has been attributed 
to Douglass : thus in the sketch of Douglass in Palgrave's Dictionary 
of political economy. In fact, his Essay concerning silver and paper 
currencies, was a direct reply to Some observations. The person who 
might have made the mistake in Douglass's lifetime would probably 
have regretted it. The mistake with reference to the authorship of 
Some observations, etc., was perpetuated in vol. 2, no. 5, of Economic 
Studies, published by the American Economic Association, October, 
1897. See p. 289. 

^ Elsewhere he speaks of him as *' a snarling ph3rsician " and *' a 
contemporaneous Scottish grumbler.*' 
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Douglass." * Whatever we may think of Douglass's style, 
we must recognize in him a vigorous champion of sound 
money, and an able and well informed writer, to whose 
works we are forced to turn for many facts concerning 
currency and exchange. 

In the reply which Dr. Douglass thus issued, he dis- 
cussed the legal tender quality of province bills,* and 
said that nothing ought to be a tender but what was a 
tender all over the commercial world. He also pointed 
-out instances of the bad effect of making bills a legal 
tender. He thought a paper credit founded on a silver 
specie currency might be a good expedient ; but argued 
that the province bills constituted a province debt, and 
that private bills on a proper foundation would really be 
better than public bills. Large emissions of public pa- 
per money begot extravagance. Wherever there were 
several sorts of currencies in circulation, the basest was 
destined to become the common currency. He was of 
opinion that if the public paper credit were gradually 
removed, trade would find the gold and silver to fill its 
place. Paper money he asserted, could not answer in 
the adjustment of the balance of trade with foreign 
countries. Silver, he said, was of so universal demand 
all over the world that the continued additions to it 
were like water thrown into the ocean. 

The year 1739 contributed little to legislation or dis- 
cussion. An act was passed forbidding persons to pass 
or receive bills of the neighboring governments emitted 
after May i, 1738, unless they were made redeemable by 
lawful money, within ten years from their first emission. 
John Read, of Boston, submitted to the General Court a 

* The Wealth of nations, book II, chapter ii (p. 144 of M'Culloch's 
edition). 

* Derived through the Act to prevent the oppression of debtors, 
passed 1712 ; extended 1715, again 1723, and again 1731. 
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plan for a bank of issue based upon a twenty per cent, 
fund of silver. He also proposed by collecting interest 
on loans in silver to accumulate a silver fund which, in 
ten years, would amount to seventy per cent, of the cir- 
culation of the bank. The proposition apparently did 
not meet with favor. 

A curious proposition for a hybrid bank to be run 
jointly by the province and a company of merchants ap- 
peared in 1740.* The notes were to be at the rate of 
twenty shilling an ounce for silver and were to be signed 
by a committee of the General Court and by agents in 
the name of the company. They were to be delivered 
by the province to the company, and payment was to be 
made by the Company in silver in ten annual instal- 
ments. The scheme was impracticable enough ; but it 
is interesting to note one method by which the writer 
sought to gain a cheap popularity for it. He proposed 
that 3,000 ounces should " be given to Harvard College 
so far to make good the loss their stock has sustained by 
the fall of the credit of your Province bills." 

An intelligent discussion of the currencies of the sev- 
eral British plantations in America, which leads up to a 
comparison of the propositions for the Laud and Silver 
Banks, was issued in pamphlet form in 1740.^ This 
pamphlet, which is by Dr. Douglass, gives details of the 
growth of the paper currency, of the changes in the rate 
of silver, showing the coincidences with large emissions, 
and points out by dates the gradual postponement of 
the calling in of the province bills. It shows who 

* A letter relating to a medium of trade, in the province of the Mass- 
achusetts Bay. Boston, 1740. 

* A discourse concerning the currencies of the British plantations 
in America, especially with regard to their paper money. More par- 
ticularly in relation to the province of the Massachusetts Bay in New 
England. Boston, 1740. 
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were the real sufferers by these emissions and proves by 
estimates of the purchasing power of the currency afloat 
at different periods that the increase of supply found a 
compensation in the increased premium of silver, so that 
large issues did not actually add to the circulating me- 
dium. The writer was of opinion long credits were the 
result of an inefficient medium of trade. He con- 
demned the Land Bank, but thought a properly organ- 
ized Silver Bank might be beneficial. 

In a postscript to the Discourse,* Douglass says : 
" Let us not despair, it is not impossible to give silver 
again, it's currency ; let us tread our footsteps back, and 
we shall naturally return to where we came from. That 
is, as the increasing quantity of paper money drove 
away silver a gradual lessening of the same will make 
room for this better currency : i. As bills grow scarce, 
the merchants will be obliged to convert some part of 
that commodity, silver, into cash, as in other trading 
countries, no man can trade to advantage* without cash. 
2. The scarcity of our province bills will eflfectually 
bring a discount upon the bills of the neighboring colo- 
nies, because premiums will be given in other bills, for 
bills of our own province to pay taxes ; and no more 
bills being emitted from time to time than sufficient for 
the present charge of Government, our bills may be 
brought to proclamation or sterling value." 

The Discourse concerning the currencies of the Brit- 
ish plantations is not only^ the most valuable contribu- 
tion to the contemporary literature on this subject, but 
the work also commands attention because the erroneous 
entry of its title in some of our book lists has caused a 
complication of errors, which requires detailed explana- 

* Postcript (sic) to a discourse concerning the currencies of the Brit- 
ish plantations in America, p. 6i. 

12 
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tion. The Discourse, according to Sabin,* was origin- 
ally printed in London in 1739 ; reprinted in Boston in 
1740, with a postscript; reprinted in London in 1751, 
and again reprinted in London in 1857. Mr. Wilber- 
force Eames, of the Lenox Library, says with regard to 
the first London edition, that it was undated, and is va- 
riously put under 1739, 1740, and 1 741, in different cat- 
alogues. The 1857 edition was in the collection of 
tracts edited by J. R. M'Culloch, and published by Lord 
Overton.* The reprinted pamphlet bore upon its title 
page "Boston, printed mdccxl, and London ; Reprinted 
MDCCLi. Winsor in the Narrative and Critical history 
of America, states that editions of the pamphlet were 
published in 1739, 1740, 175I) and 1757.^ The 1757 is 
obviously meant for 1857. The Discourse was recently 
reprinted by the American Economic Association.* In 
this reprint the name of the author is given on the 
title page without indication that it was an insertion 
of the editor. 

The original London edition was 54 pages in length. 
The Boston edition had 47 pages, and there was added 
a postscript devoted to a reply to a pamphlet published 
the same year, entitled " An Inquiry into the nature 
and uses of money." The Postscript, or " Postcript " as 
it is entitled in the publication, was paged continuously 
with the pamphlet, and swelled the number of pages to 
62. The two are to be met with together and sepa- 

* Dictionary of books relating to America. 

* A select collection of scarce and valuable tracts and other publica- 
tions on paper currency and banking, etc., etc. London, 1857. 

« Vol. 5, p. 174. 

* Economic Studies, vol. 2, no. 5, October, 1897. 

rately. The London edition of 1751 mentioned the 
postscript in the title page, and was also 62 pages in 
length. 
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Sabin has the following entry in his Dictionary : 
*' [Hutchinson.] Dissertation on the Currencies of the 
British Plantations in North America and Observations 
on a Paper Currency. Boston, 1741. 8vo. pp. 62 + 
Postscript [ibid.]." The name being in brackets indi- 
cates that the publication was anonymous. The " ibid." 
apparently means that this pamphlet is to be found in 
the Boston, Harvard College, and Athenaeum Libraries. 
No such pamphlet is to be found in either of these libra- 
ries. I am indebted to Mr. Wilberforce Eames for the 
suggestion that Sabin's entry was probably based upon 
a similar entry to be found in Haven's list in the Trans- 
actions of the American Antiquarian Society.* A pam- 
phlet entered under 1740, is there described under the 
title "Dissertation on the Currencies of the British 
Plantations in North America ; and Observations on a 
Paper Currency," etc., as an octavo of sixty-two 
pages, supposed to have been written by Thomas Hut- 
chinson. The next entry in this list is " Dissertation. 
Postscript to the above. Boston." Assuming that Mr. 
Eames's suggestion is correct, we can understand where 
Sabin got his " 62 pp. + Postscript." The assertion 
that a pamphlet of this title was attributed to Hutchin- 
son, was repeated by Mr. Winsor, but no authority was 
given by him for the statement.* 

Obadiah Rich contributed his share towards the con- 
fusion which exists in the catalogues in connection with 
this pamphlet by entenng under 1 741 in his Bibliotheca 
Americana Nova, " The currencies of the British Plan- 
tations in America. 8vo. London." A pamphlet was 
published that year entitled "Observations occasioned 
by reading a pamphlet intitled a Discourse," etc. The 

' Vol. 6. p. 451. 

' Narrative and critical history of America, vol. 5, p. 172, note i. 
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copy which was owned by Mr. Rich is now in the John 
Carter Brown Library, and Mr. George Parker Winship 
informs me that the bound vohime is backed ** Curren- 
cies of the British Plantations.** The title which is ob- 
viously suggested by that of the Discourse, must ac- 
count for the entry in Rich's published list. 

The only reasonable solution of the entry in Haven's 
list seems to be that it rested upon an improper trans- 
cription of the title of Douglass's Discourse ; Sabin, of 
course followed Haven, and Winsor relied upon Sabin 
and Haven. If this be admitted then it follows that the 
connection of Hutchinson's name with the authorship 
was unwarranted. 

In both of the pamphlets issued by Dr. Douglass he 
had discussed the proposition laid down by the person 
who in 1738 had published a pamphlet attacking the 
proposed plan for a new form of bills. This author felt 
compelled to reply , and put upon the market a printed 
document of seventy-eight pages, in which he developed 
a scheme of relief and answered the two pamphlets 
issued by Dr.' Douglass.* Silver, he says, has an acci- 
dental value through the common consent of the world ; 
if this were withdrawn, it would be of no value. Prov- 
ince bills have no intrinsic value ; but they have an 
accidental value like silver. This is based on the 
promise of the government and the consent of the peo- 
ple to receive them. They are not universal, but local 
commodities. That they are commodities he infers 
from a comparison of their functions with that of silver. 
Money is the commodity chosen by the world in gen- 

* An inquiry into the nature and uses of money ; more especially of 
the bills of publick credit, old tenor. Together with a proposal of 
some proper relief in the present exigence. To which is added a reply 
to the Essay on silver and paper currences [sic]. Boston, 1740. 
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eral, or by any community of people in particular, to 
pass in trade and for which contracts and agreements 
are usually made. Values of ordinary commodities 
change with the proportion between the quantity to be 
sold and the demand for that quantity. Judgment may 
be formed of the change of value of money by compar- 
ing it with other things in the market. Perhaps the 
best way to form an opinion of the change of the value 
of silver money, is by the influence it has on the mode 
of living. The change of the rate of interest is evi- 
dence of the change in the proportion of quantity of 
and demand for money. Measured in this way, the 
value of silver in 1740 is only one-third what it was in 
1691. Province bills have not undergone any other 
change than that common to all commodities. No man 
has been obliged to let his money under six per cent. 
The irregularity of their emission has caused irregu- 
larity in the rise of silver, but by the mere operation of 
trade it would have risen in any case. The variations 
in the quantity of silver produce the same effect. He 
makes a comparison between Great Britain and Massa- 
chusetts Bay as to the number of the people, the yearly 
expense and the quantity of money, and concludes that 
they have in Great Britain a sum of money equal to one- 
third of their yearly expenses, while in the province 
there is only one-twentieth. The balance of trade with 
Great Britain he calls a balance of debt. 

The qualifications of money, he maintains, are that it 
shall be stable in value, of convenient matter, current 
by common consent, and sanctioned by public authority. 
Money without intrinsic value, for which there is no de- 
mand elsewhere will not be exported. It is better, he 
says, to have silver on the footing of a commodity than 
of money, — apparently forgetting that he has already 
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taken great pains to prove that money itself was a com- 
modity. Bills are more convenient than silver. While 
gold and silver are used for foreign exchanges, there is 
no common consent as to the proportion of alloy. Every 
country must choose a special or local regulation of 
money as an instrument of commerce, and in this re- 
spect bills of credit are to be preferred. Government 
has made them a legal tender, and by common consent 
they are current. 

His scheme for a bank is for a number of men to asso- 
ciate themselves together, emit bills, and agree to re- 
ceive them as money. The undertakers are to furnish 
security that they will always receive the bills accord- 
ing to their tenor and are to be bound to the holders of 
the bills in a satisfactory manner. No undertaker is to 
take out over ten per cent, of the sum he subscribes, the 
balance to be loaned at six per cent, on good security, 
and payments to be made either in the bills of the bank 
or in silver at current market rates. He speaks of 
a variety of schemes lately proposed, and makes a spec- 
ial attack on the Silver Bank which had been inaugu- 
rated by the opponents of the Land Bank. He then 
proceeds to deal with Dr. Douglass's pamphlets, taking 
them up and discussing them paragraph by paragraph. 

The discussion in the press and in pamphlets was now 
directed to the advocacy of one or other of the two 
schemes, Land Bank and Silver Bank, which were seek- 
ing to secure the public favor. A pamphlet appeared 
in 1740 which praised the Land Bank scheme, giving a de- 
scription of the manner in which it was founded, and lay- 
ing stress upon the great numbers interested in its success.* 
The writer alleged that there would be no occasion to re- 

* A leUer from a country gentleman at Boston to his friend in the 
country. Dated, Boston, June 10, 1740. 
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tire the notes annually paid in on the mortgages, because 
they would be perfectly good in the hands of possess- 
ors, and the company had promised to redeem them in 
commodities at the end of twenty years. 

In the spring of 1741 still another pamphlet by Dr. 
Douglass appeared. * At the time when it was written 
news had been received that the Board of Trade upheld 
the governor and council in their attempts to check the 
projectors of the Land Bank, and that they were con- 
sidering measures to put a stop to the scheme. The 
writer in caustic language points out the weakness of 
the scheme and shows why the Silver Bank is prefer- 
able. He says the projectors gave to the Land Bank, 
which he terms a bubble, the specious name of a bank. 
It has not the least affinity to banking. This sham bank, 
he adds, has no stock in the treasury ; and the face of 
their bills promising to accept them for stock in the 
treasury, is an arrant bubble. In other countries, he 
says, the opulent, the honest, the men of credit have 
banks ; here, the indigent, the debtors, the fraudulent 
set up for bankers. The managers spirit the people to 
mutiny, sedition, and not. One gives it for law that no 
orders from the Boards at Whitehall, no acts of parlia- 
ment, can put a stop to their proceedings. 

This pamphlet brought forth a reply within a week 
from its publication. ^ The writer, in justifying the 
legality of the Land Bank bills, refers to a decision of 
the Privy Council in the case of the New Hampshire 

* A letter to , merchant in London, concerning a late com- 
bination in the Province of the Massachusetts Bay in New England, 
to impose or force a private currency called Land Bank money. 
Printed for the public good, 1741. 

• A letter to the merchant in London to whom is directed a printed 
letter relating to the manufactory-undertaking, dated New England, 
Boston, February 21st, 1740-1. Printed for the public good, 1741. 

This pamphlet is dated Boston, Pebr. 27th, 1 740-1. 
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private bills, to the effect that they saw no reason for 
interfering with them. He denies the aspersions upon 
the character and standing of the subscribers to the 
Land Bank, and claims that the scheme as adopted is 
widely different from Coleman's original proposition. 
He calls attention to the devotion of civil and military 
officers who have resigned their commissions, conscious 
of the justice of their cause, and alleges that whole 
troops, nay, almost whole regiments, either actually re- 
signed, or informed their colonels when examined that 
they would resign, rather than not encourage the affair. 
The bills, he says, are in general use, notwithstanding 
the opposition to them. * No other, of whatever sort, 
with the like opposition, could have gained the like 
credit. 

Douglass apparently felt that some answer was essen- 
tial to the reply to his letter, and in the following month 
he issued a new attack on the Land Bank.^ Continuing 
his argument that the subscribers belong to the debtor 
portion of the community, he states their declaration to 
the public to be substantially as follows : We have had 
a meeting and are combined and resolved to pay only so 
much on the pound, at a long forbearance, by a bare- 
faced fraudulent contrivance. He repeats many of the 
points which he had already made and refers to rumors 
already current of disastrous speculations by the mana- 
gers. Among them he specifies transactions in Nova 
Scotia wheat and the director's logwood, bought and 

' See also p. 26, postscript : ** Also many towns take and peiss these 
notes in trade and business, scarce one man dissenting, besides paying 
their town and ministerial rates \nlh it, at least in part.'* 

• A second letter to , merchant in London, concerning a 

latjs combination in the Province of the Massachusetts Bay in New 
England, to impose or force a private currency called i^and Bank 
money. Dated Boston, March 31, 1741. 
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sold at a great discount upon their Land Bank bills. As 
to the New Hampshire Merchant's notes, he says, they 
died a natural death in infancy, the signers and under- 
takers refusing to take them in payment. 

The publication of Douglass's Discourse led to the 
emission of a pamphlet in London in 1741, the object of 
which was to influence if possible parliamentary legis- 
lation against the paper money in use in the colonies. * 
The writer's admiration for the author of the Discourse 
is so great, that he exclaims " Had I the power, the au- 
thor should be invited to this Country against the next 
meeting of parliament" * 

In 1743, a pamphlet was issued reviewing the history 
of the currency emissions at length. The author was 
thoroughly familiar with his subject and had access to 
information as to many details now impossible to be 
obtained owing to the destruction of the Treasurer's 
accounts. The student who cares to make a thorough 
investigation into the subject will derive much aid from 
the intelligent work of this author.^ 

This is probably the pamphlet which has figured in 
some of our catalogues, under the title ** Thoughts upon 
the paper currency of New England." The opening 
sentence of ** An Enquiry," etc, strongly suggests this 
conclusion. It is as follows : ** According to my Prom- 
ise I now send you my Thoughts upon the state of the 
Paper Currency in New England^ which for several 

' Observations occasioned by reading a pamphlet intilled, a Dis- 
course concerning the currencies of the British plantations in America. 
In a letter ♦ * * . London, 1741. 

* The copy of this pamphlet in the John Carter Brown library has 
the following inscription on the title page: ** To his excel 1^ George 
Thomas Esq. Gov' of Peiisilvania, W S the author. 

• An enquiry into the stale of the bills of credit of the province of 
the Massachusetts Bay in New England, in a letter from a gentleman 
in Boston to a merchant in London. Printed in the year 1743. 
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years past has been the only general medium of its 
Trade " . . . . The copy in the Massachusetts 
Historical Society lacks the title page. A cataloguer 
would naturally assume that the missing title was 
" Thoughts," etc. 

A writer felt called upon in 1744, to enter the arena 
of discussion for the purpose of protesting against the 
inclusion of Massachusetts and Connecticut in the de- 
nunciations against Rhode Island which were caused by 
her contributions to the paper money of the province.* 
The pamphlet which he published has a postscript 
which winds up with an expression of doubt "whether 
the merchants bidding one upon another, in the pur- 
chasing of Bills of Exchange, Silver or Gold, is not as 
great a cause of the depreciating of our money, as the 
multiplied emission of paper bills." This pamphlet has 
but little value, but it puts us upon track of a publica- 
tion from which it quotes, entitled ** Heads proposed for 
an Act of Parliament, to regulate and finally suppress 
Paper currencies in the Provinces and Colonies of Massa- 
chusetts Bay, New Hampshire, Connecticut and Rhode 
Island in New England in North America," which was 
obviously from the pen of Dr. Douglass. 

An attack upon the capitalists who were supposed to 
have speculated upon the necessities of the province and 
to have made money out of exchange as well as out of 
transactions in bills and in gold and silver, was pub- 
lished in 1750, and was followed by another in 1751, 
which in its title referred to the former pamphlet. ' 

* A letter from a gentleman in Boston to his friend in Connecticut. 
Boston [1744]. The pamphlet is dated at the end Boston, Feb. 27, 
1743-4. 

• Massachusetts in agony : or important hints to the inhabitants of 
the province, calling aloud for justice to be done to the oppressed ; 
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The pamphlet literature connected with the currency 
which had thus been stimulated by the Land Bank may 
be said to have closed with an account of the rise, prog- 
ress, and consequences of the Land and Silver Banks, 
issued in 1744.* This consists of a carefully prepared 
historical resum^ of the events connected with the rival 
banks, and is personal in its character only in its criti- 
cisms of Governor Belcher, whom the author charges 
with duplicity. 

The consideration of the literature which has just 
been reviewed and the history of the discussion of pub- 
lic opinion in the province on the question of paper 
money and the bank schemes which were its outcome, 
are of necessity a part of our subject ; but they are also 
of interest to the reader, in their relation to the general 
course of economic thought and economic history in the 
first half of the eighteenth century. The bank and 
paper money schemes are directly connected with the 
schemes then urged in England, Scotland, and France ; 
the paper money theories are an echo of what the same 
generation was then, or had just been saying in the old 
countries. The most important contributions to the lit- 
erature of economics which they yielded, are the writ- 
ings of Douglass. His Essay concerning silver and pa- 
per currencies, and his Discourse concerning the cur- 
rencies of the British Plantations in America, are by far 

and avert the impending wrath over the oppressors. By Vincent 
Centinel, Boston, 1750. 

Appendix to Massachusetts in agony, by Cornelius Agrippa, &c., &c. 
Printed Anno Dom., 1751. 

* An account of the rise, progress, and consequences of the two late 
schemes commonly caird the Land Bank or Manufactory Scheme and 
the Silver Scheme, in the Province of the Massachusetts Bay. Where- 
in the conduct of the late and present G during their Ad ns is 

occasionally considered and compared. In a letter from a gentleman 
in Boston, to his friend in London. Printed in the year 1744. 
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the best of the attacks upon the wild notions of the bank 
advocates. His Summary, historical and political, of 
the first planting, progressive improvements, and 
present state of the British settlements in North Ameri- 
ca, gives tables showing the movement of silver, its ef- 
fect on salaries, the amounts of bills outstanding at cer- 
tain dates, and the correspondence between these amounts 
and the depreciation of silver, which are valuable con- 
tributions to economic history and show a keen appre- 
ciation of the causes of the disturbances in trade. 

The only disputant on the other side who can lay 
claim to have fairly grappled with the question on the 
economic side, is the author of An inquiry into the na- 
ture and uses of money, who made an attempt to an- 
swer Douglass. These writers approach the matter in 
a quasi-scientific way, and their works are of value be- 
cause through them we can trace the movements of ex- 
change and its relation to the currency in circulation ; 
yet the redundancy of their style, and the superfluity of 
their illustrations repel the reader. The common sense 
method in which such a writer as the author of The 
present melancholy circumstances of the province con- 
sidered, who in 17 19, declared that a thousand schemes 
for banks and paper money would not help the provin- 
cials so much as the importation of fewer goods, and 
the exercise on their part of greater self-reliance is not 
only more attractive now but must have been more ef- 
fective with the average reader of that time. 

The author of the second part of South Sea stock also 
approached the subject in an argumentative manner and 
displayed considerable power of analysis. 

In concluding this review of the currency discussion, 
it may not be amiss to say a word as to the general 
position of Hutchinson, the historian, whose influence 
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was so beneficially exerted in favor of the resumption of 
specie payments. Throughout the period of the dis- 
cussion here under review, Hutchinson had been a con- 
sistent advocate of the doctrines which were finally to be 
accepted by the law-making power. Although his his- 
tory was not written until some years after this time, 
the propositions which were laid down in it must be 
accepted as his constant and unshaken opinions. It is 
evident that they were not after-thoughts, and many of 
them are well worthy of attention. Speaking of silver 
and gold as instruments and measures of commerce, and 
the eflEect upon them of bills, he remarks that of two in- 
struments, one in use in a particular state and the other 
with the whole commercial world, it is easy to deter- 
mine which must leave that particular state and which 
remain. Referring to the proposition that the province 
should lend its bills, he suggests that this was an easy 
way of paying public charges, which, no doubt, they 
wondered that in so many ages the wisdom of other gov- 
ernments had never discovered. And he calls attention 
to the effect of depreciation of the currency in terms like 
these : by this sinking in value, though the nominal 
sum was higher than it had ever been before, yet the cur- 
rency would produce no more sterling money than it 
would have done before the emissions were made. 
Hutchinson thus deserves to be remembered equally 
with Douglass among the advocates of the principles of 
a sound currency. 
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CHAPTER IX. 

THE CLOSURE OF THE LAND BANK— FIRST COMMISSION. 

The special consideration of the affairs of the Land 
Bank was abandoned and the subject of contemporary 
discussion taken up, at the point where Shirley assumed 
charge of the government of the province. A contem- 
porary writer describes the situation as follows : 

As to the temper of the people at the time the Land Bank Party, 
which was very numerous throughout the Province, was irritated and 
inflamed to such a degree that they seemed ripe for tumult and dis- 
order; they had persuaded themselves that the Act of Parliament 
could not be carried into execution, and they had even bid defiance 
to the Government by their threats. * * * Nor was the temper of 
the House of Representatives in a much better frame than that of the 
populace, two-thirds of the members at least being either partners or 
abettors of the Land Bank Scheme, from whom a general opposition 
to all the measures of Government necessary at that time for his 
Majesty's service and the public welfare of the Province seemed in 
their present disposition to be much feared.* 

It will depend somewhat on the judgment of the in- 
dividual whether Shirley's advent to power will be con- 
sidered to have been for the advantage of the province 
or not. He found a people ripe for rebellion. Parlia- 
ment had placed in the hands of his predecessor an 
instrument of oppression which could have been so 
applied that resistance would have been inevitable. The 
situation demanded conciliation and wise administrative 
ability. Belcher was incapable of dealing with the 
question in any such spirit, and was totally inadequate 
for the emergency if the policy was to be of that charac- 
ter. His methods served according to Shirley ** only to 

* An Account of the rise, progress, and consequences of the two late 
schemes, &c., pp. 41, 42. 
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exasperate the people and beget a malignant spirit." 
Had he remained in power the first collision with Great 
Britain would probably have occurred in 1741. 

Shirley's evident sympathy with the unfortunate sit- 
uation of the individual subscribers to the Land Bank 
could not prevent him from insisting that the legislative 
steps which were thereafter taken towards winding up 
that scheme should be in accordance with the general 
terms of the act which compelled this step, but it led 
him to urge the Board of Trade to let such legislation 
stand where it was quite evident that it was evasive of 
the strict application of the act. It was important that 
some steps should be taken towards the abandonment of 
scheme and the redemption of outstanding bills prior to 
September 29, if the right to a judgment for treble 
damages was not to be a permanent enjoyment of the 
possessors of the bills. It can not well be doubted that 
it was largely due to the change in governors that the 
convocation of the company at Concord on the first of 
September became possible, at which meeting a commit- 
tee was appointed " to examine the directors* and treas- 
urer's accounts and the company's trading stock." At 
an adjourned meeting held at Milton, September 22, 
this committee reported, and the next day, — 

a Committee was chosen who were impowered to attend and assist 
the Directors in consuming the bills as paid in by the partners or 
otherwise drawn into the treasury, and that they, in behalf of the 
partners, should audit and settle the Accounts of Trade with the 
Directors or Factors of the partners, in order to their receiving or pay- 
ing what might l)e gained or lost in the trade, to be concluded and 
shut up as soon as possible, and that they should see the plates on 
which the Bills were struck be forthwith destroyed. 

This vote is said to have been obtained with diffi- 
culty, and to have been carried by a bare majority, many 
being desirous to stand out and bid defiance to parlia- 
ment. 
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On September 28, in order that the record might be 
complete as to their voluntary withdrawal from the fur- 
ther prosecution of the scheme before the limit of time 
set by the act of 1741, the directors entered the follow- 
ing declaration, couched in the language of the statute, 
on the company's books : — 

We, the subscribers, having been concerned in the Manufactory 
Scheme lately erected in Boston on Land Security, which by the part- 
ners is voted to be dissolved, do hereby publicly declare that from 
this time forward we do desist from and give up and relinquish, and 
wholly forbear to act further therein, or directly or indirectly to carry 
on the same. 

Operations in connection with the Silver Scheme had 
already been suspended. Although the act under which 
the two organizations were thus abruptly brought to 
an end, made void and illegal all the contracts and 
agreements into which both companies had entered, 
still the situation of those who had issued the silver 
notes was far less perilous than was that of the promul- 
gators of the Land Bank scheme. These notes had 
been divided among the directors, all men of good 
standing in the community, and by them distributed 
among friends who were united by a common purpose, 
and were actuated by the belief that the steps they were 
taking were in the nature of self-defence. The consid- 
eration of their mortgages was expressed in ounces of 
coined silver, sterling alloy. Payments were to be made 
in the same or in standard gold. The obligations ran 
in favor of nine Boston merchants,* whose names were 

* The following names are taken from a mortgage : Edward Hutch- 
inson, Samuel Welles, James Bowdoin, Samuel Sewall, Hugh Hall, 
Joshua Winslow, Edmund Quincy, Thomas Oxnard. James Boutineau. 
There is a return in the Archives (vol. 102, no. 216,) in which the 
name of Andrew Oliver appears in place of Samuel Sewall. while a 
copy of the note given in the New England Historical and Genealo- 
gical Register, i860, vol. 16, p. 264, has appended to it ten names, 
those of Sewall and Oliver being both included. 
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Merchants' note, 1733, for i.f. and 6</. Si/e, 4 in. x 5 '4 in. I'hotographed by 
permission of the Massachusetts llisiorical Society. 



Merchants* note, 1733, for half a crown. Size, 4 in. x 5 '4 in. Photographed 
by permission of the Massachusetts Historical Society. 
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duly recited as payees in the instruments, but who were 
not described as directors of any organization. There 
was, in other words, nothing on the face of these papers 
which would of itself compel a court to recognize them 
as connected with an illegal company. Traces are to be 
found of litigation arising from the facilities furnished 
possessors of the notes, under the act of parliament, to 
annoy individual partners ; but these are insignificant 
compared with the record of the other company. 

On the other hand, the Land Bank mortgages were 
issued in consideration of so many pounds in bills of 
credit, called " Manufactory Bills." The receipt of 
them was acknowledged to be from nine gentlemen, who 
were described as '* Directors of the Manufactory Com- 
pany (so-called)." ' Their payment was provided for " in 
Manufactory Bills as aforesaid, or in merchantable 
hemp, flax," etc., at such prices as the directors should 
judge they would pass for in lawful money. These in- 
struments were, therefore, unmistakably connected with 
the Land Bank company. The patrons of the Land 
Bank were scattered through the province. The ma- 
jority of them were able to meet the obligations which 
they had assumed, but the margin of their capacity to 
respond beyond this was narrow. Knowledge of the 
character of the act for closing the companies led some 
to transfer their property. The straightening of the 
lines between the province and adjacent colonies, threw 
the residences of a number of the promoters outside the 
province. Against subscribers thus situated, proceed- 
ings under subsequent provincial legislation became in- 

* Robert Auchmuty, William Stoddard, Samuel Adams, Peter Char- 
don, Samuel Watts, John Choate, Thomas Cheever, George Leonard, 
Robert Hale. For a representation of one of these mortgages see 
plate 2. 

13 
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effective. It was necessary to provide for the redemp- 
tion of outstanding bills ; for the expenses incurred by 
the company, and for certain losses which had been in- 
curred in trade. Each solvent subscriber was primarily 
responsible for his loan, and in addition for his proportion 
of the losses incurred in the prosecution of the scheme 
in accordance with the articles of agreement. The ques- 
tion of the proper distribution of the losses in trade was 
a source of perplexity, and caused much discussion. 
After the adjustment of such questions as these, there 
still remained the delinquencies arising from the insol- 
vents, the fugitives, and the dishonest. 

The first efforts towards legislation for the purpose of 
closing the Land and Silver Banks were taken in the 
house, July 24, 1741, when a resolve was passed to the 
effect that a committee should be appointed to perfect 
some proper method to bring to as speedy, easy and final 
a conclusion as might be the private schemes for 
emitting bills of credit. In August, 1741, the General 
Court, with the intention of carrying out the above pur- 
pose carried through to the point of engrossment "An 
act to subject the bonds and mortgages given by the 
undertakers and their sureties in the Silver and Manu- 
factory schemes to the payment of possessors of bills." * 
The title of this act sufficiently indicates the cause that 
there was on the part of the partners in the Land Bank 
for apprehension if it should become a law, and it is evi- 
dent that it was the fear of possible consequences in 
that case, which led the company to petition the General 
Court to refrain from further consideration of the pro- 

* Mass. Court Rec, vol. 17-3, pp. 96-99. Vol. 17 contains what 
material of that date remained after one of the fires of this |>eriod. 
Subsequently copies of the records in London were obtained and were 
recorded in books also bearing the number 17, but bearing a special 
number, 17-1, 17-2, 17-3, etc. 
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posed act. This petition was favorably received and the 
proposed legislation was not carried beyond the point 
of engrossment. Knowledge of this petition and of its 
favorable reception is obtained through a petition for 
relief which the company found themselves obliged to 
present in March 1742, in which the subscribers ex- 
press their gratitude that at the request of the same 
memorialists the General Court had refrained from en- 
acting a bill which was under consideration in Sep- 
tember, 1741, which bill was framed in such a manner 
as tended to distress said company. 

The motives which led to this prolonged attempt to 
wind up the company without legislative interference 
are apparent, as are also the difficulties which ultimately 
compelled the subscribers to solicit the aid of the law- 
making power. On the one hand, it was almost impos- 
sible to legislate with reference to the company without 
recognizing contracts which the act of parliament de- 
clared invalid. On the other hand, it was not easy to 
procure from the solvent subscribers even their own 
proportionate contributions towards closing up affairs, 
not to mention the fact that enough must also be raised 
to cover delinquencies and losses in trade. The directors, 
from the outset, realized that if subscribers would es- 
cape persecution, those who were able must pay more 
than what seemed to be their proportionate share towards 
the adjustment of aflfairs, but a committee of the part- 
ners appointed at the last meeting of the company to 
adjust and settle the accounts of the partners, published 
in October, 1741, in the NewS'Letter^ a report to the ef- 
fect that the directors had made an excessive assessment 
and gave their advice to partners as to how much ought 
to be paid. This committee was composed of three 
members, and in the March following, two out of three 
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concluded that it was their duty to petition for the leg- 
islation necessary to clear up the confusion, for which it 
is evident that they were in part responsible. Their 
motives were undoubtedly good in thus advising part- 
ners. They believed that the losses in trade were im- 
properly distributed, but it would have been better for 
all to have hurried through an adjustment of affairs on 
any terms. 

The result of the application in March, 1742, was the 
passage of a resolve, April 3, by the General Court, for 
the appointment of a joint committee * with full power 
to wind up the affairs of the company, pay off its indebt- 
edness, destroy the bills and distribute the proceeds. In 
this resolve, the outstanding contracts of the company 
were practically recognized, and for that reason the gov- 
ernor withheld his consent. A second resolve, author- 
izing the appointment of a committee to examine and 
report as to the amount of bills outstanding, and from 
whom they were due, so that effectual care might be 
taken to cause the outstanding notes to be brought in, 
was passed April 23,* and to the measure in this form 
the governor consented. These resolves must be those 
which are referred to by Shirley under the phrases Or- 
der No. I and Order No. 2 in his letter to Lord Wil- 
mington, April 30, 1742,^ wherein he says : 

** . . the Assembly and Council upon the petition of 
the worthier part of each of the late Companies pass'd 
one of the enclosed orders No. i, and the most earnest 
solicitations have been made to me by the sufferers to 
give my consent to it ; but as the remedy proposed by 
it is at the bottom founded upon the supposed subsist- 
ence of the mutual agreements and contracts made at 
first between the directors and partners of each of the 

* Massachusetts Archives, ▼oh 59, no. 326, et seq. 

^ Ibid.^ vol. 102, no. 225. 

*Hist. MSS. Report, 11, Appendix, Part IV, p. 292. 
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Companies, which are deem'd and declared by the Act 
of Parliament to be illegal and void ab initio^ I could 
not possibly come into it But to retrieve the sufferers 
and preserve the public peace and quiet, so far as was in 
my power, I form'd and promoted the inclosed order of 
the General Court, No. 2, which is consistent with the 
Act, and I understand has considerably alarmed the defi- 
cient partners, and will, I hope, help to make the Act of 
Parliament have its full effect, and draw in all the out- 
standing Bills properly." 

Two things are to be noted in connection with this 
first effort at legislation with regard to the Land Bank : 
first, the attempt to avoid submission to the Privy Coun- 
cil for approval, as shown through the adoption of the 
form of a resolve in preference to an act ; and second, 
the temper of people which made it necessary that Shir- 
ley should let something go through in order to preserve 
the public peace and quiet. 

May 27, a petition by Joseph Parmenter and a num- 
ber of others* was presented to the General Court, setting 
forth that notwithstanding their speedy compliance with 
the act of parliament, their estates were exposed to the 
demands of possessors of bills, through the wilful neg- 
lect of some of the partners to pay in their quotas ; that 
demands had been made upon some of the petitioners 
for the exchange of large sums of the bills ; that pro- 
ceedings were actually pending against some of them ; 
and that they were exposed to more and greater de- 
mands, wherefore they prayed for relief. 

From this, it would appear that up to this point pop- 

* Massachusetts Archives, vol. 102, no. 243. The facts concerning 
the legislation and litig^ation are mainly derived from manuscript 
sources in the Massachusetts Archives. The student who may require 
more specific reference to the sources of authority, is referred to a 
paper published in the Proceedings of the American Antiquarian 
Society, entitled Legislation and litigation connected with the Land 
Bank of 1740, which is copiously annotated. See Proc. Am. Ant. 
Soc., April, 1896. 
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ular sympathy for those whom Shirley termed " the suf- 
ferers/' was powerful enough to protect them against 
the attacks of speculators. The time had now arrived 
when this was no longer to be possible. The attitude 
of the possessors of bills had already been brought to 
the attention of the General Court, March 17, in a pe- 
tition in which the subscribers asserted that they were 
possessors of considerable sums of the notes, which had 
been discredited even before the act of parliament and 
which the partners now refused to redeem. Unless as- 
sisted by the General Court the petitioners alleged that 
they would " be obliged, though with reluctance, to pro- 
ceed with and augment prosecutions against the said 
Partners on the said Act in order to acquire their just 
rights.'' The minatory character of this petition fore- 
shadowed what was to take place, and although the pos- 
sessors would appear to have abstained temporarily from 
prosecuting their claims, in order that the General 
Court might signify its intentions in the premises, yet 
towards the end of May and in the early part of June a 
number of suits were inaugurated. 

It is perhaps a measure of the number of these suits 
that were expected to be brought, that a special blank 
form of writ was issued, which contained a declaration 
in a plea of debt based upon the steps taken in the or- 
ganization of the Land Bank and the issue of the bills. 
A number of these bills, the printed declaration alleged, 
had been received by the plaintiff at the value expressed 
therein, and neither the defendant nor anybody else 
would take them from the plaintiff at that value, but 
they rested in his hands useless, whereof the defendant 
had notice, and so by the statute in that case provided, 
became chargeable to the plaintiff for the amount named 
in lawful money with interest from the date of said 
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bills. The writ opened with the ordinary instruction to 
the sheriff to attach the estate of the defendant, or for 
want thereof to take his body. At a later date, another 
form came into use which was a mere summons to the 
defendant to appear. There were some changes of 
phraseology, but they were slight.* 

The petition of Parmenter and others was referred to 
a joint committee and June 30 reports on the condition 
of the two companies were submitted by John Jeffries. 
It appears by the report on the Land Bank there were 
then outstanding between sixteen and seventeen thou- 
sand pounds of Land Bank bills, but that the returns 
were daily coming in.^ The consideration of the report 
was postponed to the next session. 

In April, 1742, the governor issued a proclamation 
calling on partners to bring in the bills and a few days 
thereafter the General Court appointed a committee to 
examine into the affairs of the two schemes and report 
the names of delinquents. This action stimulated some 
of them to contribute their proportion. Many of them, 
however, remained unmoved by the appeal of the gov- 
ernor or the threats of the Court. 

On the 13th of September, 1742, the directors there- 
fore petitioned the council for relief, asserting that they 
had done their utmost to bring in and destroy the bills, 
but many of the partners obstinately neglected and re- 
fused to aid them. They prayed the board to take such 
steps as would force the delinquents to comply with the 
law. The council thereupon ordered the attorney-gen- 
eral to prosecute all such delinquent partners as should 
incur the pains and penalties of prentunire under the 

' See plates 4 and 5. 

' Ultimately this amount was reduced to less than fifteen thousand 
ponnds through the voluntary provision made for the redemption of 
the bills by about six hundred of the subscribers. 
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act of parliament. In pursnance of these instructions, 
John Overing, attorney-general, proceeded to lodge in- 
formation against some of the more conspicuous of the 
delinquents, and to prosecute them in the Superior 
Court of Judicature. As a result of these proceedings, 
he was enabled to bring some of these recalcitrants to 
terms. Others were able to evade service and escape 
prosecution. As a whole but little was accomplished 
by the prosecutions. Meantime the situation of the un- 
fortunate subscribers who had complied with the law 
was harassing in the extreme. 

The fact that a subscriber had paid in his proportion- 
ate share merely relieved him from the penalty of treble 
damages. He might still be the victim of any possessor 
of the bills who chose to sue him. Nor could the direc- 
tors enforce the collection of dues to the company since 
all contracts were rendered void by the act of parlia- 
ment.* Under these circumstances the subscribers, who 
had complied as far as possible with the act of parlia- 
ment, petitioned for relief, and on the fifteenth of Janu- 
ary, 1742-43, the General Court passed to be enacted a bill 
entitled an Act for the more speedy finishing the Land 
Bank or Manufactory Scheme. The governor in his 
speech on the same day alluded to this act, saying that 
while he would be glad to promote the ends aimed at 
by the bill, it interfered with the act of parliament and 
was of an extraordinary nature. Furthermore, he was 
obliged to submit all bills for approval before signing, 
and by its terms this act might have its entire effect 
before it could be submitted. 

* Jan. 3, 1742-43, Nathaniel Pearlee petitioned the house for relief. 
His petition met with a unanimous refusal. June 9, 1743, Nathaniel 
Martyn, in a petition to the house for relief, alleged that the country 
directors of the late Manufactory Scheme had greviously abused and in- 
jured him, and prayed that sheriffs might have orders to serve his 
writs directed against such directors. 
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June 18, a second bill, of the same title as the former, 
passed both houses to be enacted. June 25, the gover- 
nor stated in his speech, that this bill must lie for con- 
sideration till the next meeting, as he expected to hear 
from the Lords Commissioners of Trade. September 9, 
he had heard nothing concerning its fate, and it is evi- 
dent that the bill was not approved, for on November 
10 another bill bearing the same title passed both 
houses to be enacted, and November 12 it was ordered 
to be published in the Boston Gazette, 

This act was originally introduced in the house on 
the 5th of November, On the 7th, Shirley transmitted 
a copy to the Lords of Trade. From the letter which 
accompanied this copy we can ascertain the objections to 
the bill of June i8th. It is needless to go into detail in 
this matter. In a general way it may be said that the 
objections were that the powers given to the commissi- 
oners to wind up the bank were too arbitrary. The 
governor pointed out that though the methods employed 
were the same, the powers conferred by the new bill 
upon the commisioners were curtailed, and the rights of 
partners were protected by giving them the right of 
appeal. Possessors of bills still retained all rights con- 
ferred by the act of parliament. 

The bill was divided into eleven sections. In the first, 
John Jeffries, Samuel Danforth and John Chandler were 
named as commissioners, and power was conferred upon 
them, or any two of them, to order and adjust all the 
affairs and business necessary for the just and equal finish- 
ing of the Land Bank or Manufactory Scheme. In the 
second section, power was given these commissioners to 
examine persons under oath, in order to discover con- 
cerning the affairs and trade of the company ; to get 
possession of the books, papers and writings relating to 
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its officers ; and to discover its debts and credits, the 
quantity of bills emitted, and the proportion due from 
directors and partners for the redemption of outstanding 
bills. Power to assess partners for their proportion of 
the bills of the company was conferred in the third 
section, and after such assessment had been approved 
and allowed by the Great and General Court, suit could 
be brought for the same, or the commissioners could 
raise the money by mortgaging in their own names the 
estate that the partner had originally mortgaged to the 
Land Bank. To prevent alienations or conveyances of 
these estates of partners, such estates were declared to be 
bound and held for the assessment from the day of the 
publication of the act to the same extent as if they had 
been attached in an ordinary suit at law. Power was 
given the commissioners in the fourth section to sue 
debtors of the Land Bank for money, goods or effects, 
due from them to the company. The fifth section con- 
ferred upon the commissioners power to assess the losses 
incurred by the company in trade, and after the assess- 
ment had been approved to sue for the same. 

The sixth section was an allegation that none of these 
proceedings should be held to interfere in any way with 
the rights of possessors of bills to sue partners. By the 
seventh section, the commissioners were required to re- 
port at the session beginning May, 1744, and any partner 
who felt aggrieved could appeal to the courts, but to 
perfect his right to do so was required to file his notice 
of appeal before that session began. If any question of 
fiact arose between such partner and the commissioners, 
provision was made for its trial. All mortgages of lands 
of partners made by the commissioners were by the 
eighth section declared to be good. All suits under this 
act were to be brought in the County of Suffolk. As 
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possessors had power to bring suits elsewhere, it was 
provided in the ninth section that bills lodged in court 
in such suits should be delivered to the commissioners. 
The tenth and eleventh sections relate to allowances to 
the commissioners and to the method of filling vacancies 
in the commission. 

Thus through the instrumentality of a commission all 
the void obligations of the company were practically re- 
vived and power was given to renew the securities. The 
act of parliament was to that extent rendered of no 
effect. There remained unpaid of the obligations or 
assessments due from subscribers to the company, when 
its affairs were turned over to the commissioners only 
j^2,3i8 8j. 3^/. This amount was due from eighty-three 
delinquents, of whom forty-six had paid part of their 
dues and thirty-seven were totally delinquent. 

A bill entitled an act in further addition to and ex- 
planation of an act for the more speedy finishing of the 
Land Bank or Manufactory Scheme, was passed in Feb- 
ruary, 1744,* defining more particularly the circum- 
stances under which it was the duty of courts, laid down 
in the ninth section of the original act, to forward bills 
to the commissioners. This was not to be done unless 
the judgments of the possessors had received full satis- 
faction. 

The commissioners entered upon their duties in Nov- 
ember, 1743, and were awarded the '• use of the room at 
the west end of the court house, in Boston, where the 
assessors used to sif It was supposed that they could 
easily master the affairs of the company, make their 
assessments, and report at the May session. -^ The only 
right of appeal vested in the partner by this act for 
finishing the Land Bank, was dependent upon his filing 

* Acts and Res., Prov. Mass. Bay vol. 3, p. 135, ch. 28, 1743-44. 



Digitized by 



Google 



204 American Economic Association. [504 

a notice of his intention to contest the decision of the 
commissioners prior to the beginning of the May session. 
It was not until August sixteenth that the commission- 
ers were able to report that they had made their first 
assessment, and this was only laid upon thirty-seven of 
the partners who were totally delinquent* If there was 
any object in allowing the right of appeal in the original 
act, it was essential that the time should be extended, 
and as it was evident that the time when the com- 
missioners could make future assessments upon other 
classes of partners or upon the subscribers as a whole, 
was indeterminate, it was clear that some change would 
be required in the act to cover this point for future 
assesssments. 

For the foregoing reasons the General Court passed, 
August 18, 1744, an act in further addition to and ex- 
planation of an act for the more speedy finishing of the 
Land Bank or Manufactory Scheme. For the assess- 
ment of August sixteenth the time for appeals was 
extended to September 7, and the commissioners were 
ordered to publish the list in the four weekly prints 
called the Boston Weekly Postboy^ the Boston Evening 
Post^ the Boston Gazette or Weekly Journal^ and the 
Boston Weekly Newsletter, Future assessments were 
to be published in the same newspapers, and fourteen 
days after notice by publication were allowed for appeals. 

The same day that this act was published, the Gen- 
eral Court by resolve authorized the commissioners to 
receive a large amount of bills which had been paid in to 
the late directors of the Land Bank and which were 
then in the hands of Samuel Adams, Esq., and to de- 
stroy them, and they were further authorized to burn 

' This report signed by John Jeffries and Samuel Danforth was read 
before the house on that day. Mass. Bay House Journal. 
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such bills as they should from time to time thereafter 
receive. 

November 8, the commissioners made a second assess- 
ment, this time directed against partial delinquents, of 
whom the names of forty-six appear in the published 
list. On the fourth of December, JeflFries made a report 
of his doings to the General Court, and on the fifth the 
assessment was approved. 

During this same month "an Act for the more speedy 
and equitable finishing the scheme commonly called the 
fifteen year silver scheme, and for the better securing 
the possessors of bills issued therein," was put through 
its preliminary stages. It does not appear, however, to 
have been carried through to enactment. 

The commissioners now settled down to work. Their 
first efforts were directed against the delinquents. A 
special blank form of writ was printed containing a dec- 
laration adapted to the case of the total delinquents who 
were assessed on the i6th of August. The setting up of 
the bank by the defendant and many others, the issue 
of the bills, the abandonment of the scheme, the re- 
demption of their proportionate shares by many of the 
subscribers and the neglect of others, were alleged in 
due form. The passage of the act for finishing the 
scheme, and the power given the commissioners under 
the act to sue for assessments ; the fact that an assess- 
ment was laid in August, of which the defendant had 
paid no part ; the further fact that this assessment had 
been approved by the General Court ; the notice by pub- 
lication in accordance with the act ; the failure of the 
defendant to give notice of intention to appeal ; and 
finally his failure to pay the assessment when demand 
upon him was made, — were also formally asserted. The 
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instructions to the sheriff were to summon the defendant 
to appear.' 

Another writ was printed containing a declaration 
adapted to the case of those assessed November eighth. 
The sheriff was instructed to attach the property of the 
defendant or arrest his person in a suit at the hands of 
the commissioners appointed pursuant to an act of the 
General Court to finish the Land Bank or Manufactory 
scheme. Then followed an allegation of the responsi- 
bility of subscribers to possessors under the act of par- 
liament, whereby in equity and according to their mu- 
tual covenants, they were severally obliged to pay their 
ratable parts for the redemption of outstanding bills. 
The ratable parts of the several subscribers, the commis- 
sioners, under the authority conferred upon them by the 
General Court, had assessed upon the partners, whereof 
the defendant was one, on the eighth of November, and 
in that assessment the defendant was assessed. Notice 
had been given by publication, report had been made to 
the General Court, and the proceedings had been ap- 
proved, and the defendant had thereby become charge- 
able for the assessed sum and had not paid the same.* 

The number of total delinquents assessed in August 
was thirty-seven, and the number included in the assess- 
ment of November was forty-six. It is evident, from 
the use of the summons to the defendant in the form for 
suits under the August assessment, that the commission- 
ers feared that the bodies of the defendants would be all 
that the sheriffs could produce in response to instruc- 
tions to attach and arrest, and that the custody of these 
would not in their opinions advance the redemption of 
Land Bank notes. 

» See plate 6. 
* See plate 7. 
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They, perhaps, hoped for some results from suits 
against those assessed in November, and waited a little 
over a year before taking any other steps toward levy- 
ing assessments.' On the 27th of December, 1745, 
however, they levied a ten per cent, assessment upon all 
subscribers, including therein those against whom 
assessments had already been made, and in due course 
of time thereafter sought to enforce collection of this 
assessment through the courts. 

The first special blank fonn of writ that appears upon 
the files in connection with this assessment is addressed 
directly to the defendant, summoning him to appear, 
and in the final clause is a statement that his goods have 
been attached. He is summoned to answer the com- 
missioners in a plea of debt, the claim being based upon 
an assessment laid under authority of the General Court, 
December 27, 1745, against subscribers for their ratable 
parts for the redemption of outstanding bills. Notice by 
publication is alleged, and the approval, February 7th, 
of the assessment by the General Court. Payment of 
the same, it is stated, has not been made by the defend- 
ant.' 

Another special blank was used which was addressed 
to the sheriflE in the ordinary way, and contained the 
usual order to attach or arrest. It contained allegations 
similar in substance to those of the next preceding form.' 

During the year 1746, the commissioners were busy 
seeking to enforce the collection of their assessment of 
December, 1745. The tedious nature of the proceed- 

* Meantime John Choate had presented a petition to the General 
Court respecting the finishing of the Land Bank, which was read and 
committed in the house, June 20, 1745. The assessment aUuded to in 
the text was approved by the General Court, Feb. 7, 1745-46. Mass. 
Bay House Journal. 

» See plate 8. 

» Sec plate 9. 
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ings, and the general resistance which they met with^ 
made the results costly and unproductive. At a later 
date one of the commissioners reported that their work 
at this time tended rather to increase than diminish 
the debt of the company. To add to their embarass- 
ment, and to increase the confusion of tlieir affairs, their 
books and papers were burned when the town-house 
was destroyed by fire in 1747. 

It is not strange that we find that the General Court 
was made uneasy by this condition of affairs. All the 
original evidence, by means of which subscribers could 
be held, was gone. An order was introduced in the 
General Court in September, 1747, for a joint commit- 
tee to consider and report what was necessary to be 
done for the further relief of those persons who were 
concerned in the Land Bank scheme, but it does not 
appear that this committee ever acted.' In April, 1748^ 
the commissioners were called upon to make a report at 
the May session. This they did on the 22d of June, 
stating that they were careful to keep an exact and 
minute account, not only of the several sums paid in 
by the partners and of the species in which payments 
were made, but also of the disbursements for purchas- 
ing and drawing in the company's bills, and of the 
charges occasioned by the law suits, and otherwise. 
But as the books and papers containing all their entries 
and accounts were unhappily consumed with the court- 
house by fire, and the knowledge of many things trans- 
acted, thereby put beyond all possibility of being re- 
covered, and there being no way that they knew of ex- 
cept by sight of the receipts given by the commission- 

* March 10, 1747-48, the commissioners presented a petition which was 
favorably received by the council, but rejected by the house, and in 
lieu of granting the i>etition the house proposed that a committee be 
appointed to prepare a new bill for closing the Land Bank. 
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ers to the partners, to ascertain what had been paid, 
they had given notice to partners to produce their re- 
ceipts. Not more than one in a hundred had been 
brought in up to that time. They were therefore 
incapable of making the report which they were called 
upon to furnish. A committee was thereupon appoint- 
ed to consider the affair. 

November 11, 1748, a bill was introduced the pur- 
pose of which was to overcome the diflSculties in the 
way of settling the Land Bank, occasioned by the loss 
of the books and papers of the commissioners, and Janu- 
ary 3 the governor gave his consent to the bill. The 
preamble recites the great diflSculties experienced by 
the commissioners, more especially those occasioned by 
the destruction of the books of the company and of the 
commissioners in the late burning of the court-house in 
Boston. 

The first section of the act provides that the commis- 
sioners shall as soon as may be make an assessment on 
those persons mentioned in a list printed in the supple- 
ment of the Boston Gazette^ 1745, which list is declared 
to contain a true and exact account of the partners in 
said Land Bank scheme. The assessment was to be 
adequate to redeem outstanding bills, to make good defi- 
ciencies, and to cover expenses. Receipts for payment 
on the previous assessment should be received as money 
by the commissioners pro tanto. The assessment was 
to be printed in the weekly newspapers sixty days be- 
fore its presentation to the General Court, after which 
publication the approval of the court was required. The 
commissioners could issue their warrants of distress 
against partners who failed to pay such assessment 
within sixty days after approval by the General Court. 
The form of the warrant of distress was then given. 
14 
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Sheriffs, coroners and constables were required in sec- 
tion two to execute the warrants, and in section three 
instruction was given them as to the liability of the es- 
tates of deceased persons, who if living and in the prov- 
ince would have been compelled to respond. By section 
four, the commissioners were to divide any surplus that 
they might collect among the partners. Section five pro- 
vided for meetings of the commissioners, and section six 
conferred upon them power to demand and receive 
papers. 

The warrant of distress, which the commissioners were 
by this act authorized to issue against delinquents, 
opened with a recital of the names of the commissioners 
and their title. It was addressed to the sheriff, and pro- 
ceeded to rehearse in detail the authority under which 
it was issued and the several facts that constituted a 
technical compliance with the act, so that the responsi- 
bility of the defendant became thereby fixed. It then 
proceeded to require the officer to levy by distress upon 
the property of the defendant, giving detailed instruc- 
tions as to surpluses and redemptions. It was evident 
that the commissioners expected through the agency of 
these warrants to overcome the obstacles which had 
hitherto prevented them from closing up the company. 
They proceeded therefore in a hopeful mood to make an 
assessment, and at some time in the year 1749, sub- 
mitted it to the General Court. The fact that such an 
assessment was made, appears from a report of one of 
the commissioners, who says that some of the partners 
not being satisfied with it, prevailed on one branch of 
the General Assembly to withhold its approval, and the 
whole assessment thereby became invalid. Apparently 
no effort was made to substitute any other assessment 
for the one which failed of approval, and as this ap- 
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proval lay at the basis of all proceedings under the act, 
the legislation of 1749 fell to the ground. 

During this interval John Colman brought suit against 
the directors for a large sum, which he alleged to be due 
him from the company. He was defeated in the Inferior 
Court, appealed, and the judgment was aflSrmed. On 
the 15th of December, 1749, a committee reported to 
the house concerning a petition which had been pre- 
sented June 24th of that year by John Brown and others.' 
The report was not satisfactory and the committee was 
ordered to take the petition again under consideration, 
together with the bills advanced in trade, and given upon 
bonds by the directors, and to hear all parties upon the 
affair and to make report thereon. March i8th, 1749-50,* 
the committee reported, and the house voted to post- 
pone consideration of the matter to the next session, but 
apparently this determination of the affair was not ac- 
ceptable, for we learn that on April 4, 1750, the house 
came up to the council chamber, and a hearing on the 
petition was opened in the presence of the whole court. 
On the tenth and the eleventh of the same month the 
hearing was concluded in the same manner. A committee 
was appointed to consider and report, and on the nth of 
October, John Quincy gave in the report of that com- 
mittee, which was in efifect an order that the commis- 
sioners submit some sort of a report, indicating as best 
they could the condition of the affairs of the Bank.^ 

* This was not the first time Brown had appeared before the General 
Coart. In response to a petition of his the house, June 13, 1746, ap- 
pointed a committee to inquire into the conduct of the commissioners 
and to consider methods for the speedy conclusion of the affair. 

* See Mass. Bay House Journal, December 15, 1749, March 18, 1749-50. 
*The destruction of the court house by fire in 1747, had destroyed 

evidence of some of the votes of the court in these matters. October 
9, 1750, the council voted to instruct the secretary to enter the missing 
votes in the record, but the house refused to concur. 
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This report was accepted, and in response to the order, 
the commissioners on the 15th of January, 1750-51, filed 
an account of the state of affairs of the company accord- 
ing to their best light.^ This report was referred to the 
committee appointed to consider the petition of John 
Brown and others. On the 27th, the house, where evi- 
dently was lodged the strength of the petitioners, showed 
signs of impatience, and voted that this committe be di- 
rected to sit forthwith and report as soon as may be. 
Again, on February 21, the house voted that the ac- 
counts of the commissioners, the accounts of the direct- 
ors as a collective body, and the accounts of the delin- 
quent partners, should be referred to a committee, which 
should adjust and settle them and report thereon the 
first day of the next session of the court. The council 
non-concurred, and voted that a conference should be 
had between the two houses, and that John Quincy 
should represent the board at the conference. This con- 
ference was held the same afternoon, after which the 
council adhered to their original vote with amendments 
and sent it down to the house. Finally, both houses 
agreed on the 22d upon a form defining the powers of a 
committee to examine the question of the liability of the 
directors. This committee was to examine and make 
strict inquiries into any moneys or other effects that 
might have been received by the directors of the Land 
Bank company jointly and distinct from any money or 
effects with which they stood charged in their particular 
accounts. The accounts of the commissioners were also 
referred to them, and they were to sit during the recess 
of the court. On the 17th of April, 1751, John Wheel- 

* It appears by the House Jour;ial that on September 29, 1750, the 
representatives had before them some sort of a report from Jeffries and 
Danforth. 
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wright, in behalf of this committee, reported, giving in 
detail the amounts which were found to be due to the 
company from the several directors, which amounts it 
was said the directors and the heirs of deceased directors 
ought forthwith to pay to the company. The commit- 
tee were further of the opinion that the proportionate 
share of a director for the finishing of the affairs of the 
Land Bank, was in addition to the foregoing amounts, 
forty pounds. They recommended the enforcement of 
assessments already laid, and the levying of another, if 
necessary. To accomplish this they recommended the 
passage of a new act. The report was read, accepted, 
and a committee appointed, April 19, to bring in a bill 
to accomplish these purposes. On the 24th such a bill, 
having been duly enacted, met with the approval of the 
lieutenant-governor. 

The preamble to this act recites the assessments of 
August 21, 1744, November 8, 1744, and December 27, 
1745, and their publication.* It states the impossibility 
of ascertaining the exact sums paid by individual part- 
ners, in consequence of the burning of the court-house, 
in any other way than from evidence to be furnished by 
the partners themselves ; and then goes on in the first 
section to declare that the partners are held to be liable 
for the payment of the sums mentioned in the publica- 
tions of said assessments, unless they can furnish evidence 
of payment. Six per cent, interest was to be collected 
on all the assessments, and in order to meet charges 
caused by the non-payment of assessments, ten per cent, 
was added to the assessments of August and November, 
1744, and five per cent, to that of December, 1745. In 
section two the directors were declared to be liable for 

• Acts and Res. Prov. Mass. Bay, vol. 3, p. 551, ch. 23, 1750-51. 



Digitized by 



Google 



214 American Economic Association. [514 

the sums found to be due from them in Wheelwright's 
report, and the surviving directors and the estates of de- 
ceased directors were each assessed fort)' pounds Land 
Bank money. By section three these sums were to be 
paid before August i, 1751, and if not then paid, the 
commissioners were required forthwith to issue their war- 
rants of distress, and this notwithstanding there might 
be outstanding unsatisfied judgments of the courts there- 
tofore obtained. The form of the warrant was given. 
Section four was devoted to the setting forth of the offi- 
cers who were empowered and required to execute the 
warrants, and to instructions in case the assessed part- 
ners were deceased or out of the province. Three months 
were allowed for the redemption of real estate. 

Under section five the commissioners were author- 
ized to make further assessments if it should become 
necessary. Such assessments were to be published, ac- 
cording to section six, in the Bosiofi Gazette or Weekly 
Journal. Sixty days were allowed after publication for 
voluntary payment, and then the commissioners were 
required, unless the assessment had in the meantime 
been set aside by the General Court, to issue forthwith 
their warrants of distress. 

It is then alleged that in a previous act the estates of 
partners were, after the publication of the assessment, 
held in the same manner as if they had been attached 
at the suit of a creditor. By the seventh section all 
lands which were bound by this clause, no matter in 
whose possession they might then be, were declared to 
be still subject to the payment of the assessment, and 
liable to be taken by distress. As soon as the com- 
missioners should have collected enough to redeem the 
outstanding bills, they were in the eighth section in- 
structed to give public notice of a time and place at 
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which they would attend to redeem bills. Such public 
notice was declared to be a legal tender to possessors of 
bills. 

The warrant of distress provided for in this act was to 
be issued over the hands and seals of the commissioners. 
The form was addressed to the sheriff. It recited the 
authority conferred in the act itself, and required the 
sheriff to levy by distress and sale of the estate of the 
defendant a certain sum, and bring the same to the 
commissioners. If no estate could be found, the sheriff 
was to arrest the defendant and commit him to gaol 
until the same should be paid. If real estate was at- 
tached three months were allowed for redemption. The 
return was to be made to the registry of deeds for record.* 

The governor had refused consent to the first attempt 
at legislation directed towards closing the Land Bank, 
because the company was too plainly recognized. He 
had refused consent to the first act prepared for finishing 
the Land Bank, because it was too arbitrary. Ten years 
had elapsed since the arrival of the act of parliament, 
and beyond what had been accomplished by the com- 
pany itself, little progress had been made towards closing 
the affairs of the company. With the law which was 
passed in 1751, the commissioners could easily have 
wound up the Bank in 1743. It remained to be seen 
what could be done with such a law now. The com- 
missioners had a warrant of distress printed,* following 
the phraseology prescribed by the act, and at once pro- 
ceeded to test this question. 

The delinquents had, however, in many instances 
taken steps to protect their property as best they could, 
and they had learned that legislation of this sort was 

* Sec plate 10. 

* Suffolk Piles, no. 68,419. 
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full of flaws. In the country it was difficult to procure 
service of the warrants, and many of them were returned 
years after issue without service.' " He is out of the 
province " ; " Cannot find estate '* ; ** Dead, insolvent " ; 
" Is dead, sold his estate in season, and was insolvent " ; 
" Never lived in Worcester, but in Woodstock, and no 
estate can be come at " ; ** Sold in season, gone to Al- 
bany " ; " Sold in season, died and left no estate *' ; and 
so on, with an occasional ** paid formerly " by way of 
variation, such are the returns made to these warrants 
of distress.* 

In 1752, Sheriff Pollard, of Suffolk County, in a memo- 
rial, addressed to the General Court, stated that as far as 
lay in his power he had levied the warrants of distress 
and had exposed the estates for sale, yet by reason of a 
supposed defect in the law, which did not in express 
words enable the sheriff to execute a conveyance with 
warrantee, those persons who had been inclined to bid 
at such sales were discouraged from so doing. Where- 
upon the memorialist felt it to be his duty to lay these 
facts before the court. 

The council on the 14th of December, 1752, ordered 
the appointment of a committee to take the matter of 
the memorial under consideration and to report a bill. 
The house non-concurred on the 15th, and ordered the 
memorial dismissed. On the 23d the house reconsidered 
this action, concurred with the council and filled the 
committee. January 3d 1753, the bill was reported to 
the council, and passed to be engrossed. April 7th the 
house ordered the committee appointed December 23d to 
prepare a bill as soon as may be. On the 9th the coun- 
cil concurred in this order. On the 12th this committee 

* Report of Danforth, Mass. Arch., vol. 104, no 324. 

* SufiFolk Files, no. 68,419, et seq. 
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was ordered by concurrent vote to sit forthwith and re- 
port thereon as soon as may be. 

On the 19th of June, a committee of the General Court 
was appointed to inspect and examine the accounts of 
the commissioners, and to report at the next sitting of 
the court the present state of the accounts and what 
they judge proper to be done thereon. 

December 21, 1753, ^" ^^^ ^^ further addition to the 
several laws in being for the more speedy finishing the 
Land Bank and Manufactory Scheme was passed by the 
council to be engrossed. January 21, 1754, the house 
passed an order that a joint committee prepare a bill 
for this purpose, and the council concurred in this 
order. April 13, such a bill was reported in the council 
and read a first time. On the 19th it was passed in con- 
currence to be engrossed, and the same day the vote was 
reconsidered and the council non-concurred. February 
19, 1755, the bill was revived, and on the 21st and 22d 
read a first and second time in the council, and with an 
amendment was passed to be engrossed. On the 25th, 
the house passed the bill a first, second and third time 
in concurence, and on the 27th this bill became a law.' 

The bill opens with the allegation that further pro- 
vision is necessary to be made with regard to the sale of 
real estate of delinquents. The first section is retro- 
active in certain cases, as well as applicable to the 
future, and provides that if after levy on the real estate 
of a partner for a sum assessed upon him, the sheriff 
shall obtain from the register of deeds a certificate that 
prior to October, 1743, the said partner had not con- 
veyed the estate to any other person, he shall be author- 
ized and empowered after the time allowed for 
redemptions shall have elapsed to execute a warrantee 

> Acts and Res. Prov. Mass. Bay, vol. 3, p. 802, ch. 24, 1754-55. 



Digitized by 



Google 



2i8 American Economic Association. [518 

deed to the purchaser. Section two gave to claimants 
the right to bring suit within one year from the date of 
the conveyance by the sheriff, and in the meantime such 
claimants were barred from any action of trespass or 
ejectment. Provision was made for the case of absence 
from the province or the legal incapacity of a claimant. 
By the third section, the estates of all partners were 
made liable for the costs and charges which might arise 
from such conveyance. By the fourth section, an at- 
tested copy of a Land Bank mortgage was made good 
evidence in any suit upon such mortgage. By section 
five the powers of commissioners, conferred by previous 
legislation, were declared not to be abridged by this act. 
The most curious feature of this act is the recognition of 
the mortgages given to the Land Bank. 
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CHAPTER X. 

THE CLOSURE OF THE LAND BANK.— THE SECOND COM- 
MISSION.— THE LOTTERY.— THE THIRD COMMISSION.— 
THE END. 

Nearly sixteen years had expired since the first steps 
had been taken to compel the redemption of the Land 
Bank bills. For fifteen years the affairs had been in the 
hands of a commission. The bulk of the bills had been 
withdrawn voluntarily from circulation by the partners 
themselves, through the agency of the company, and 
some had been called in through pressure from the Gen- 
eral Court, and through suits instigated by the commis- 
sioners. The net result of the efforts of the commis- 
sioners was, however, insignificant There was but 
;^2,3i8, 8.r. 3^. for them to collect when the affairs of 
the company were put in their hands. Month after 
month, year after year they had met. Suits had been insti- 
gated, and diligent efforts had been made upon their part 
to close up the affairs, but after all these years they had 
only succeeded in reducing the above amount by a little 
over one-half. Expenses and interest had absorbed the 
rest that they had collected. In despair of doing more 
under existing legislation, and fully conscious that it 
had cost pounds to collect the shillings that had been 
already brought in by them, they concluded that the 
only way to close the Land Bank was through a lottery, 
a method much in vogue at that time for raising money 
under unfavorable circumstances. 

In pursuance of these views, on the loth of March, 
1758, John JeflFries and Samuel Danforth, two of the 
commissioners, presented a petition to the General Court 
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for a lottery, as the most likely method for the speedy 
and effectual redemption of the bills still outstanding. 
This petition was referred to a joint committee. On the 
i8th, this committee reported that in their judgment it 
would be expedient to find out more exactly the value 
of the outstanding bills before taking any new steps 
towards their redemption. They further recommended 
that possessors should be required to bring in Land Bank 
bills to the commissioners within a limited time ; that 
the commissioners should be required to mark bills thus 
submitted, so that they could be distinguished, and then 
return them to the owners ; that a date ought to be fixed, 
after which it ought to be made a penal offence to pass 
any of the bills which had not been submitted to the 
commissioners; that a lottery at present was undesirable. 

The report was accepted and a committee was ap- 
pointed to prepare a bill in accordance with its sugges- 
tions. Such a bill was introduced and passed, and be- 
came a law March 27, 1758.* 

Meantime the commissioners were proceeding as best 
they could with the work of collecting the sums due from 
partners and directors. The character of the opposition 
which they met with is suflSciently indicated in the fol- 
lowing extract from the News-Letter of August 24, 

1758:— 

To be sold at Public Auction at the Exchange Tavern 
in Boston TO-MORROW at NOON The Dwelling- 
House, Malt-House, and other Buildings, with the Gar- 
den and Land adjoining, and the Wharf, Dock and Flatts 
before the same, being Part of the Estate of the late 
Samuel Adams Esq. deceased, and is situate near Bull- 
Wharf, at the lower end of Summer-Street in Boston 
aforesaid, the said Estate being taken by Warrant or 
Execution under the Hands and Seals of the Honour- 

• Acts and Res. Prov. Mass. Bay, vol. 4, p. 74. 
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able Commissioners for the more speedy finishing the 
Land-Bank or Manufactory Scheme. 

The Plan of the Ground and the Terms of Payment 
may be known by enquiring of 

STEPHEN GREENLEAF. 

To Stephen Greenleaf, Esq. : 
Sir, 
I observe your Advertisement for. the Sale of the 
Estate of Samuel Adams, Esq. Director of the late Land 

Bank Company Your Predecessor Col. Pollard, had 

the same Affair in Hand five Years before his Death, 
but with all his Known Firmness of Mind, he never 
brought the Matter to any Conclusion, and his Precept, 

I am told, is not returned to this Day. The Reason 

was — He, as well as myself, was advis'd, by Gentlemen 
of the Law, that his Proceeding was illegal and unwar- 
rantable ; and therefore he very prudently declined en- 
tering so far into this Affair as to subject his own Es- 
tate to Danger. How far your Determination may 

lead you, you Know better than L 1 would only beg 

leave, with Freedom, to assure you, that I am advis'd 
and determined to prosecute in the Law, any Person 
whomsoever who shall trespass upon that Estate ; and 
remain. Your humble servant 

August 16, 1758. SAMUEL ADAMS. 

In January, 1759, two of the partners, against whom 
executions had been obtained by possessors, petitioned 
the General Court for relief. They were George Leon- 
ard, of Norton, who had been sued by James Otis, and 
Benjamin Jacob, of Scituate, who had been sued by 
Robert Treat Paine. The matter was referred to a com- 
mittee. 

The examination of the outstanding bills in the hands 
of " possessors " so-called, revealed the fact that they 
amounted to less than one thousand pounds. No assess- 
ment had been laid, which had been permitted to stand, 
since December, 1745. The original commission ap- 
pointed in 1743 was composed of John Jeffries, Samuel 
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Danforth, and John Chandler. The latter lived in 
Worcester, and very soon after the organization of the 
commission resigned. In the spring of 1759, Jeffries 
resigned, and it became necessary to reorganize the com- 
mission. To accomplish this a new act was passed, in 
the preamble of which the various difficulties which had 
prevented the commissioners from closing the affair 
were rehearsed, and the statement was made that the 
amount of bills then outstanding was nine hundred and 
ninety-five pounds.* 

The new commission was composed of Thomas Gold- 
tliwait, Nathaniel Hatch, and Samuel Danforth, who 
were instructed in section one to make an assessment 
of three thousand pounds, on such of the persons whose 
names were given in the published list in the supplement 
of the Boston Gazette^ i745) then living in the province, 
as they should judge of ability to pay the assessment. 
The assessment was to be published, and thirty days 
after publication was given for payment. Then the 
commissioners were to issue executions against the es- 
tates of delinquents, and the form of the execution was 
given. 

Section two of the act was devoted to the redemption 
of bills. In section three authority was given the com- 
missioners to call sheriffs to account who should neglect 
to serve warrants. Section four provided for a second 
assessment upon those whose names were not included 
in the first assessment. Section five gave the com- 
missioners power to dispose at private sale of seized 
estates under certain circumstances. Section six related 
to sessions of the commissioners. Section seven was 
devoted to the protection of sheriffs. Persons who 

* Acts and Res. Prov. Mass. Bay, vol. 4, p. 189. 
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should purchase lands at the sales were debarred from 
bringing actions for damages against them. 

In October, 1759, the council passed an order calling 
on town clerks and assessors to furnish certain infor- 
mation relative to partners, but the house non-concurred. 

January 4, 1760, a number of the directors and part- 
ners petitioned for a lottery in aid of the Land Bank, 
setting forth that the difficulties in the way of a fair ad- 
justment of matters had always been great, and that the 
various vicissitudes which the company and the com- 
missioners had experienced had so complicated aflFairs 
that relief of some sort was necessary. This petition 
was referred to a committee which reported favorably 
on the 8th of February, and submitted a draught of an 
act authorizing a lottery. The selectmen of the town 
of Boston were named as managers. 

In the preamble to this act, which was passed Febru- 
ary 13, 1760,* one reason alleged for permitting its pas- 
sage was that a final period to the affairs of the Land 
Bank Company might be reached, and a stop put to the 
frequent applications to the court in relation thereto, 
whereby the public affairs of the province had been 
greatly interrupted. The managers were authorized to 
raise thirty-five hundred pounds by one or more lotteries. 
Details as to the methods of selling the tickets, carrying 
on the drawings and disposing of the money, were 
prescribed. The whole thing was to be completed 
within eighteen months from March i, 1760. Instruc- 
tions were given the commissioners as to the application 
of the moneys which might be paid over to them by the 
managers, and they were directed during the term limited 
for finishing the lottery to forbear issuing any assess- 
ment. 

* Acts and Res. Prov. Mass. Bay, vol. 4, p. 288. 
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The managers proceeded to carry out the lottery as 
best they could. Lotteries had been a favorite method 
of raising money for purposes which could not command 
pecuniary support, but just then were rather heavy on 
the market. The tickets were divided into three classes, 
and the drawings were to take place at different periods. 
As early as June, 1760, doubts arose whether the work 
of the managers would not be wasted unless the com- 
pany itself could step in at the end and take in its own 
name the unsold tickets offered for a particular drawing. 
On the twelfth of June a resolve was introduced in the 
house, giving the commissioners the power to take in 
behalf of the company, at its risk and for its profit, un- 
sold balances of tickets in the hands of the managers, 
provided the number of tickets thus taken did not ex- 
ceed in value the net proceeds of those of the same class 
which had been sold. This resolve passed the house, 
and was duly concurred in by the council. 

When the eighteen months given for finishing the 
lottery had expired, there still remained in the hands of 
the managers about one-half the tickets of the third 
class. A resolve was therefore introduced in the house, 
extending the time for the completion of the lottery for 
six months from December i, 1761. This was duly 
passed, was concurred in by the council, and consented 
to by the governor. 

This extension to the time for finishing the lottery 
expired June i, 1762. The managers then represented 
that they still had a number of tickets unsold and that 
they could not finish the class they then had in hand, 
unless further time was given them. The first step 
taken was to pass in concurrence a resolution granting 
the request of the managers. This was on the third of 
June. It evidently occurred to some of those interested 
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that they had permitted the act to expire before they 
had passed this resolve. A bill was therefore intro- 
duced reviving the former act, and extending the date 
for finishing the work until December i, 1762.* This 
became a law June 12. 

In the preamble to this act it is stated that classes 
one and two had been drawn, and the greater part of the 
tickets for class three had already been sold. 

On the ninth of September, 1762, the managers again 
petitioned the Geneial Court. Notwithstanding their 
best efforts, they still had on hand about thirteen hun- 
dred tickets. Under the authority given them the great- 
est number that they could place to the company's 
account was about seven hundred. They must either 
abandon the proposed drawing or take the risk them- 
selves. The postponement of the drawing would raise 
a general clamor. It was unreasonable to expect them 
as individuals to take any risk. They therefore asked 
for relief. 

In response to this petition, it was voted and ordered 
that the drawing of the third class be postponed until 
Tuesday, the 28th of September, current. That in the 
meantime the managers use their best endeavors to sell 
the rest of the tickets, and what should then remain un- 
sold should be at the risk and profit of the company. 
In case it should result in loss, the commissioners were 
authorized " to hire y* money on Interest to defray such 
deficiency to enable y* managers to pay off y' benefitt 
tickets." Authority was also given the commissioners 
to assess the partners for the sum so deficient. 

The lottery ultimately netted the commissioners the 
sum of ;^556 15^. 6d.^ less than a sixth of the sum au- 

* Acts and Res. Prov. Mass. Bay» vol. 4, p. 582. 

15 
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thorized to be raised, and not enough to provide for the 
redemption of the bills. It became the duty of the sec- 
ond commission to levy an assessment, and to collect the 
same. 

On the eio^hth of September, 1763, they levied such an 
assessment on those of the partners living in the province 
whom they judged able to pay, and after publication ac- 
cording to the terms of the act, proceeded to issue their 
executions in the form prescribed by the act. A special 
blank was printed for the purpose, following the lan- 
guage of the act.' 

The outstanding bills now carried with them over 
twenty years* interest, and the company was weighed 
down with the charges of these tedious and expensive 
proceedings. The greater part of the first assessment 
laid by the second commission was readily collected, but 
when they proceeded to carry out the instructions given 
them in the act and levy a second assessment upon the 
estate of those omitted in the first assessment, so as to 
raise money to refund those who had overpaid ; to 
relieve those who had been compelled by possessors to 
redeem bills ; and to defray charges, they experienced 
the same trouble as that which blocked the way of the 
assessment in 1749, and the commissioners found them- 
selves for the time powerless to do more. 

June 15, 1764, John Jewell and others, late partners, 
represented to the General Court, that in 1745 they 
had been assessed enough to redeem all outstanding 
bills, after which a lottery was granted, and since then 
a further assessment had been laid. That they had ex- 
pected to be reimbursed instead of assessed, and they 
prayed for representation on a committee which should 
examine, audit, and adjust the commissioner's accounts. 

'See plate 11. 
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The house voted to grant the prayer of the petitioners, 
but the council non-concurred. 

March 6, 1765, Samuel Danforth, in behalf of him- 
self and of the other commissioners, submitted a narra- 
tive account of the various proceedings that had taken 
place in their efforts to adjust the afiFairs of the bank, 
the opposition they had met with, and the efFect that it 
had produced. In the course of this narrative he uses 
language from which it might be inferred that the first 
assessment of the second commission provided money 
enough to redeem all outstanding bills. The second 
assessment was however resisted, and he prayed that 
the General Court would examine into afFairs, make a 
reasonable allowance for the services of the commission, 
and consider whether anything further could be done. 
This memorial was referred to a joint committee which 
was afterwards authorized to sit in the recess of the 
court and report at the next session. 

If there was anything to be learned from the experi- 
ences of the commissioners it was that there was no pos- 
sibility of collecting the amounts still delinquent upon 
the assessments of 1744 and 1745. June 21, the com- 
mittee apparently asked for more time, and they were 
then instructed to sit during the recess of the court and 
report at the next session, and an order to that effect was 
passed. 

January 30, 1766, the committee to which Danforth 's 
memorial was referred reported that large amounts were 
delinquent on the old assessments, and that it was the 
first duty of the commissioners to collect these amounts 
and also what was found in 1751 to be due from the 
directors. Meantime the last two assessments ought to 
be suspended. The commissioners were also called upon 
to submit as full and clear a statement of the affairs of 



Digitized by 



Google 



228 American Economic Association, [528 

the Land Bank as the present circumstances would per- 
mit, to the General Court at their May session, 1766. 
This report was accepted and February 4 a committee 
was appointed to bring in a bill according to its terms. 

The committee appointed to draught a bill, submitted 
its report to the council, February 19. Consideration of 
the same was referred by the house to the next session. 

February 21, it was voted to call upon the several 
commissioners to finish the Land Bank, to lay before 
the General Court at the next session, a general state- 
ment of its affairs and a particular account of their sev- 
eral charges. 

February 26, 1767, Edward Sheafle, in behalf of a 
committee to which had been referred the examination 
of the late Land Bank, filed an elaborate report, covering 
the history of the winding up of the Bank, and showing 
the amount which the commissioners must account for. 

The accounts of the first commissioners were laid be- 
fore the house, March 4, 1767, and were referred to a 
committee to consider and report, and next day the or- 
der of reference was made to include the reports of both 
commissions. [Friday ?] March 14, the council pro- 
posed to the house to adjourn until Monday and that 
the committee on Land Bank affairs should sit forth- 
with. To this the house agreed. March 17, the report 
of the committee was read in council and sent down. 
March 19, the house voted that a committee consisting 
of Captain Sheaffe and two others and such as the Board 
might add should be a committee to sit in the recess of 
the court, to examine the accounts of the commissioners 
of both commissions, to hear directors and partners, and 
to report at the May session what they should deem 
proper as to the accounts, and as to what was necessary 
to put an end to the scheme. The council concurred in 
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this resolve and named two members to serve on the 
committee. 

March 20, 1767, Danforth and Hatch having resigned 
and Goldthwait having removed to such a distance that 
he could not conveniently attend meetings, the two 
houses met and chose three commissioners. 

On the same day, a committee was appointed by con- 
current vote of both houses, to bring in a bill to empower 
Edward Sheaffe, Samuel Dexter and James Humphreys, 
Esquires, who had been chosen commissioners for set- 
tling the Land Bank company, to execute the trust to 
which they were appointed. The committee reported 
the same day, and the bill became a law. The various 
powers and duties conferred upon the previous commis- 
sioners were, by this act, extended to the new commis- 
sioners,* but until further order of the court their func- 
tions were limited to the collection of assessments already 
levied. They were, from time to time, to report prog- 
ress to the General Court. 

The committee appointed March 19 reported through 
Thomas Flucker, June 5, 1767. The substance of this 
report is that there was ;^i,740. 7^. j^d. due from the di- 
rectors to the partners, with interest from September 9, 
1740, which the committee thought should be paid in 
equal proportion by the surviving directors, and by the 
estates of the deceased directors, allowance being made 
for what had been paid by the directors towards the 
assessment of 1763. In addition to the foregoing, there 
were certain specific sums which had previously been 
found to be due from individual directors, these also 
were said to be due. 

Those sums and what could be collected from delin- 
quents, the committee were of opinion should be applied 

* Acts and Res. Prov. Mass. Bay, vol. 4, p. 919. 
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in satisfaction of the debts of the company. They be- 
lieved it to be impracticable to attempt any relief of 
partners who believed that they had been nnjustly 
assessed. To accomplish what the committee advised, 
they recommended that a new bill be brought in. Con- 
sideration of this report was on the 25th of June post- 
poned to the next session. 

In December, 1767, Jeffries and Danforth filed a new 
account. In 1751, the committee of which John Wheel- 
wright was chairman, had made a report and certain of 
their findings had been accepted. The commissioners, 
therefore abandoning any attempt to make an exact 
statement prior to the loss of their papers accepted the 
findings of Wheelwright's committee as final, and filed 
their accounts covering the period after April, 1751. 
They prayed that these be accepted, and that they might 
be discharged. 

The reports of the commissioners specified as follows : 
one signed Samuel Danforth and Nathaniel Hatch, one 
signed John Jeffries, and one signed Samuel Danforth, 
were on the 5th of January, 1768, referred to a commit- 
tee for consideration and report. 

January 14, the hearing of the partners and directors 
which was to have taken place by appointment at the 
previous session, was postponed. On the 21st it 
was again postponed. On the 27th, the hearing 
was held in the representatives* room, the council 
being there present. At this hearing, an exception was 
taken by Mr. Auchrauty to the propriety of the General 
Court taking cognizance of the matter. The hearing 
was, therefore, on the 28th adjourned to the next week» 
and Mr. Auchmuty was directed to proceed at that time 
to apply the rules of law he had advanced to the partic- 
ular case under consideration. All other parties con- 
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cerned were, at the same time, entitled to be heard by 
counsel learned in the law. Mr. Auchmuty was re- 
quested to reduce his pleas to the jurisdiction of the 
court, to writing, and to file the same in the office of the 
secretary, 

February 4, there was an interchange of courtesies 
between the two houses. The council gave notice that 
it was ready to join the house in hearing Mr. Auchmuty 
if he desired to be heard further upon the subject. The 
house in return inquired of the council if they had set- 
tled the point raised by Mr. Auchmuty as to the juris- 
diction of the General Court. The council replied that 
they had only settled the point of jurisdiction so far as 
to be willing to hear Mr. Auchmuty's arguments on that 
point, if he was desirous of presenting them. The next 
day, the board called for the reports on Land Bank af- 
fairs, and the papers which had accompanied them. 

The questions which perplexed the General Court may 
be inferred from the form in which was passed on Feb- 
ruary 6, a resolve originally introduced on the 3d of 
February. 

The following was the form in which it went through: 

In the House of Representatives, February 3, 1768. 

The house having taken into consideration the plea 
oflFered by Robert Auchmuty, Esq., to the jurisdiction of 
this Court, in the hearing ordered to be had before the 
whole Court, on Wednesday, the 27th of January last, 
which hearing was then had before the two Houses only 
(His Excellency having been prevented being present, 
by indisposition). Upon the report of a committee of both 
Houses, the last session, wherein the Committee re- 
ported that a Bill be brought in to assess the sum of 
seventeen hundred and forty pounds 75. 3^. with interest 
from September 9, 1740, on the late Directors of the 
Land Bank Company as due to the Partners of said 
Company. The said plea having been duly considered 
and it appearing that the jurisdiction of this Court, in 
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the case mentioned, hath been already established by 
sundry Acts of Parliament which have received the 
Royal sanction, Resolved, that this Court will proceed 
to a hearing of the said affair, on Tuesday next, the 9th 
instant, at ten o'clock in the forenoon, upon the merits 
of the case. And that the parties concerned may then 
have liberty of bein^ heard by themselves or by counsel 
learned in the law. 

An affidavit was made by George Leonard, February 
8, at the request of Robert Auchmuty, to the effect that 
in October, 1740, an agreement was circulated among 
the partners, authorizing the use of a certain proportion 
of their bills in trade ; that he personally declined to 
participate in the trade. At the same time, Robert 
Auchmuty openly refused to have anything to do with 
the trade. That both he and Auchmuty declined to 
serve upon the committee for the adjustment of the 
affairs of the bank. That five of the directors were ap- 
pointed to receive and burn the bills, whose names he 
gave to the best of his recollection. February 9, the 
hearing appointed by the resolve of the 6th took place. 
Auchmuty claimed that the committee of the General 
Court in 1751 settled all accounts between the directors 
and partners and that the payment by the directors of 
the balances then found to be due from them must pro- 
tect them from any further demands on account of said 
bank. Until the Court should determine whether this 
point was sustained, Auchmuty declined to proceed 
further in his defence. 

The court declined on the loth of February, to ex- 
press any opinion on this point until they should have 
heard all that Auchmuty had to offer, and appointed the 
next succeeding Friday at ten o'clock, for a hearing, 
when the committee were requested to be present and 
explain their reasons for finding the sums said to be due 
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from the directors, and when opportunity would be 
afforded for all concerned to be heard. On the 12th, the 
committee were ordered to reduce to writing the reasons 
upon which they framed their report, and to serve a 
copy on Auchmuty. Auchmuty was also ordered to 
reduce his answer thereto to writing and to lay the same 
before the court before Friday, the 19th of February. 

On the 20th, the report of the committee on the affairs 
' of the Land Bank was read and recommitted. 

On the 26th, the committee to which the reports of 
the commissioners had been referred, reported. A com- 
mittee was appointed on the part of the house, March i, 
to take the accounts under consideration, to sit during 
recess, to hear commissioners, directors and partners, 
and to report next session what should be allowed each 
commissioner for his services. The council concurred 
in this action on the 3d of March, and completed the 
committee. 

On the 3d of March, an order was passed authorizing 
the committee which was appointed February 12, to re- 
duce to writing the facts and reasons upon which they 
framed their report relative to the Land Bank Company 
and which had not been able to conclude its work, to 
prepare the same during recess of the court, to serve a 
copy on Robert Auchmuty, so that the directors might 
make answer at the May session. 

There is a report on file which deals with the question 
of the liability of the directors and which may be the 
report of this committee. It is not dated and is not 
signed, and its character and purpose can only be identi- 
fied by its contents. 

Under date of June 7, the following entry is to be 
found : — 

In Council. The Committee appointed the last ses- 
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sion of the General Court to reduce to writing the rea- 
sons and evidence upon which their report relative to 
the Land Bank or Manufactory Scheme was founded, 
and to deliver the same to Robert Auchmuty, Esq., made 
report of their doings thereon, and thereupon ordered 
that the same be considered on Friday next, at ten 
o'clock in the forenoon, and that Robert Auchmuty be 
notified of this order, that he may then put in a reply 
thereto if he see cause. 

In the House of Representatives, read and concurred. 

The foregoing is the last entry in the records of the 
court in which the affairs of the Land Bank are under 
consideration of the legislators. One other entry, made 
two years thereafter, would indicate that in the interim 
the whole thing had permanently disappeared. On the 
9th of November, 1770, a petition was presented by 
Samuel Dexter, James Humphreys and Edward Sheaffe, 
for certain allowances for services and for expenses in- 
curred by them in the examination of the affairs of the 
Land Bank in 1766 and 1767. These three men con- 
stituted the commission to finish the Bank, appointed 
March 20, 1767. The application for pay apparently 
covers their services as committeemen prior to their ap- 
pointment as commissioners, and they ask that the 
allowance be made out of the public treasury. Among 
the items included is the bill of Seth Blodget, for 
rooms, attendance, wine, dinners and punches. The 
amount consumed by the committee, when stated in old 
tenor, is appalling. £^'j 18^. 9^., mainly for drinks, at 
fifteen sessions of a committee of three, would apparently 
task the services of the most experienced trencher-men 
of the day, but this sum when reduced to lawful money 
dwindles to £y i^s, 6d.^ an amount not after all so great 
as to tax even modern credulity. The consideration of 
a portion of this petition was referred to the next ses- 
sion. The habit in that respect was confirmed, and the 
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last record that we have of the Land Bank is that an 
application for pay for services of a committee investi- 
gating its affairs, no longer directed against its funds 
but this time made upon the public treasury, is to come 
up at the next session amongst the unfinished business. 
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CHAPTER XI. 

THE GENERAL COURT AND LAND BANK LITIGANTS. 

We have seen that during the period when the affairs 
of the Land Bank were under consideration by the gov- 
ernment, the time of the General Court was taken up 
not only by the perplexing nature of the legislation re- 
quired from the peculiar circumstances under which the 
scheme was closed, but also by the urgency with which 
from time to time those who were interested demanded 
reports from the commissioners, and investigation of 
their doings. New difficulties constantly arose and 
created a necessity for fresh legislation, if it was really 
desired that the Bank should be wound up. The con- 
flict between the directors and the general partners 
caused by the losses in trade which sprang up as 
soon as the losses were disclosed, had, as time went 
on, become more and more acute and in one shape or 
another was perpetually cropping out, to the annoyance 
and embarrassment of the commissioners and the General 
Court. I have followed in great detail the action of the 
directors upon these quasi-public matters, down to the 
disappearance of the Land Bank from the records, in 
the belief that in no other way could an estimate of the 
effect of this experiment upon current events be ade- 
quately disclosed. Our task might, perhaps, be closed 
at this point, but if this should be done, we should not 
have any satisfactory means of measuring the influence 
of the arbitrary and unusual legislation through which 
this closure of the Bank was accomplished. The time and 
the patience of the General Court, was, during all this 
period much taxed by the appeals of private sufferers, 
236 
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and from the documents which were filed with the secre- 
try we can learn concerning the operation of the act of par- 
liament, and of the laws passed to carry out its purposes. 
For the illustration of these points the petitions have 
been selected, of Nathaniel Martyn, who figures as a 
possessor of bills, and of Samuel Stevens, one of the 
partners whom he had sued. In what follows, a brief 
statement will be found of the several papers presented by 
these two men. The various phases of the diflSculties 
encountered by Stevens through his unfortunate connec- 
tion with this enterprise are brought out with consider- 
able force, if one has patience to trace the story to its 
end. The picture of the son, in the last petition of all, 
himself by that time an old man, taking the father's 
place as petitioner, and urging upon the General Court 
the consideration of his father's losses, is pathetic in the 
extreme. We have here in real life, the shipwreck of 
the career of two men vividly brought out in the docu- 
ments presented by the father and son. The sufferings 
caused by the protracted suits in the Chancery Courts of 
Scotland and England, furnished Scott and Dickens 
with themes of which they availed themselves to arouse 
the sympathy of their readers. At their hands, the 
story of the Stevens family would have been of equal 
avail. It is not to be inferred that there were other pe- 
titioners who occupied the time of the court to as great 
an extent. Martyn and Stevens engrossed the atten- 
tion of the public and of the courts far more than any 
others of the sufferers and litigants, but they were by no 
means alone. Others from time to time, with less per- 
tinacity, urged their claims upon the attention of the 
court. The cjose connection of Martyn with the case of 
Stevens, would have compelled consideration of his pe- 
titions, if we would have the whole story of the Stevens 



Digitized by 



Google 



238 American Economic Association, [538 

matter, but apart from that, the fact that the General 
Court remanded liim to the custody of the sheriff of 
Suffolk County, to be confined in the common gaol until 
he should apologize for his insolent language, naturally 
gives special interest to his own affairs. 

While it can scarcely be expected that the dry details 
connected with these papers can prove of general inter- 
est, it must be evident that the story of the Land Bank 
would be incomplete, if the manner in which the time 
of the General Court was taken up with these details 
were not in some way brought out. 

On the 20th of March, 1741-42, a petition headed by 
Nathaniel Martyn was presented to the General Court, 
in which the subscribers set forth that they had been for 
a long time possessors of large quantities of negotiable 
notes called Manufactory notes or bills ; that since the 
suppression of the Land Bank by act of parliament these 
notes were made redeemable, and subscribers to the bank 
became thereby subject to prosecutions in their personal 
and political capacities if they neglected to redeem them. 
For these reasons the petitioners had given the bills 
credit, but payment of the notes had been refused by 
many of the partners. Unless assisted by the General 
Court it would become necessary for the petitioners to 
prosecute a great number of the partners without regard 
to the question whether they had paid the assessments 
laid by the directors. For the prevention of a multi- 
plicity of law-suits and for the protection of those part- 
ners who had complied with their duty, the petitioners 
prayed that some effectual method might be devised by 
the court for compelling those concerned to make the re- 
demption called for by the act of parliament. 

It is not to be supposed that Martyn and the other 
possessors of notes who thus petitioned the General 
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Court for relief could have anticipated any direct action 
in their behalf. They had evidently waited, restrained 
perhaps by the strong feeling of public sympathy which 
the misfortunes of the unfortunate partners had aroused, 
and they now realized that the attempt was to be made 
to wind up the affairs of the bank without legislation if 
possible. Their rights to sue partners in the Land Bank 
in order to secure the redemption of bills of the bank 
were at that time based exclusively upon the act of par- 
liament, for no provincial legislation had then been en- 
acted to facilitate the execution of that act. The threat 
of prosecuting the partners contained in the petition was 
soon put in practice, and the name of Martyn figured 
conspicuously among the plaintiffs. 

On the 23d of November, 1742, Samuel Stevens, of 
Roxbury, petitioned the General Court. He had been 
sued as a partner by one Richard Jennys, who, he as- 
serted, although he might be the possessor of the notes 
on which the action was based, could not reasonably be 
thought to h^ proprietor of them. Stevens was of opin- 
ion that these notes had been furnished Jennys by the 
directors of the Land Bank, who had received great 
numbers of them, but who, he alleged, had not destroyed 
them. He charged neglect on the part of those engaged 
in winding up the bank, and he prayed that his dis- 
tressed and pitiable circumstances might be taken into 
consideration, and his ruin prevented, otherwise not only 
his family but a thousand others must be sacrificed. 
Not, he went on to say, to the possessors — but to the ex- 
orbitant demand of the directors. 

The petition of Stevens was duly referred to a com- 
mittee, and on the 2d of December the directors filed 
their answer. They denied that there had been any 
neglect in winding up the affairs of the bank. They 
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had spent both time and money in their endeavors to 
prevent possessors of bills from suing individual part- 
ners who had paid in their proportionate shares, and 
where there was difficulty on the part of such partners in 
procuring bills with which to adjust their accounts, they 
had effected exchanges with them and done what they 
could to protect them. They denied having furnished 
Jennys with bills on which to sue Stevens, although they 
claimed that it was not unreasonable that those partners 
should be sued who had not paid their proportionate 
shares, and of these Stevens was one. 

They charged Stevens with having himself employed 
certain persons to sue sundry of the directors. They 
alleged that the redeemed bills had been destroyed as 
fast as they conveniently could be, 28,000 pounds having 
at that time been burned. They claimed that the peti- 
tioner had no design to submit to the act of parliament, 
nor to pay possessors of bills their dues, but merely de- 
sired on the contrary to bring the respondents under the 
odium of the government as the cause of his obstinacy, 
wherefore they prayed that the petition be dismissed. 
On the 7th of December, the council unanimously dis- 
missed the petition of Stevens, and in this action the 
house concurred. Either the date of this dismissal is 
incorrectly given in the records, or Stevens had a pro- 
phetic instinct of what was about to happen, for on the 
6th of December, he filed a new petition stating that he 
understood that his former petition had been dismissed, 
and that this left him, as also other late partners, an un- 
guarded prey to the directors unless the King should 
interfere for his relief. He claimed that he had complied 
with the act of parliament by redeeming more than his 
share of the bills. True, he had not paid them in to the 
directors, but that was on account of their exorbitant 
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demands. The petitioner stood ready to prove that he 
had been persecuted with many demands and suits at 
the hands of the late directors, and prayed for a public 
hearing. On the 15th of December this petition was 
dismissed. 

On the day that Stevens's first petition was dismissed, 
John Overing, attorney general for the province of the 
Massachusetts Bay, filed an information in the Superior 
Court of Judicature against Samuel Stevens, as a delin- 
quent partner, on which a summons was issued by the 
Court. On the 29th of January, 1742-43, the sheriff 
made returns that he had been at the house of Stevens, 
and at other places to forewarn him, but he could not 
find him. 

June 6, 1743, Samuel Stevens petitioned the General 
Court for relief. The occasion of this petition was a 
judgment obtained against him as a partner in the Land 
Bank by Nathaniel Martyn, as possessor of sundry Man- 
ufactory notes. The petitioner claimed that he had al- 
ready paid in his full quota of said notes, and thereby 
had complied with the true intent of the act of parlia- 
ment. According to the house journals, this petition 
was dismissed in the council on the 14th of June, but 
was kept alive by a reference to a committee by the 
house. 

To this petition Martyn answered that it contained 
sundry assertions which were false, unjust, ungrateful 
and malicious, and with considerable asperity, he pro- 
ceeded to deny in detail such of these statements as 
seemed to him calculated to injure his standing with the 
General Court. He claimed, however, that he had a 
right to sue partners whether delinquent or not. It was 
unreasonable, he said, to expect that possessors should 
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confine themselves to delinquents in their attempts to 
collect the notes. The present delinquents were gen- 
erally impoverished, they were vastly distant, out of the 
province, absconded or deceased, and so far as Stevens 
himself was concerned, he was, when this respondent be- 
gan his action against him, a delinquent, and had only 
lately paid in his proportion of the bills to the directors. 
The reasons given by the petitioner for staying execu- 
tion would be equally good on any judgment, would in- 
terrupt the course of justice, and would defeat the act of 
parliament. Therefore he prayed that the petition be 
dismissed.* 

On the 22d of June, the petition of Stevens and the 
answer of Martyn were considered in the house of repre- 
sentatives, and it was ordered that the Superior Court of 
Judicature next to be holden at Boston in and for the 
County of Suffolk, be and they thereby were empowered 
and directed to hear and try the merits of the case men- 
tioned in the petition, to make up judgment and award 
execution thereon, the judgment therein mentioned not- 
withstanding ; and the execution therein mentioned was 
set aside, provided that the adverse party, Nathaniel Mar- 
tyn, should be notified and served with a copy of this 
petition and the order thereon, fourteen days at least 
before the sitting of said court. The council concurred 
in this order ; and the same was consented to by the gov- 
ernor. 

In August, 1743, the re-hearing came up, and Stevens 
was defaulted. At the September session of the General 

* While this matter was pending before the house, Martyn, who was 
anxious to procure service upon certain members of the General Court, 
filed a petition praying that sheriffs might have orders to serve writs 
against the directors of the company, or that he should be furnished 
relief in some other way. This petition was unanimously refused by 
the house. 
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Court, Stevens petitioned to have his default set aside 
and the case re-opened. Execution was thereupon stayed, 
and Martyn made answer praying that the petition be 
dismissed and that he be awarded reasonable costs. The 
council voted to refer the whole matter to the next ses- 
sion, and in this vote the house concurred, but the 
governor refused his assent to this continuance. There- 
upon the -execution was revived. This revival did not 
carry with it the reasonable costs which Martyn had 
claimed, and he presented a petition to the General 
Court, at the next session, in his own behalf, that such 
costs should be allowed him. This petition was dis- 
missed. 

On the 3d of November, Martyn filed another petition. 
He recited the various steps which he had taken in peti- 
tioning the General Court, and in the suit of Martyn vs. 
Stevens. He renewed his statement that Stevens's peti- 
tion contained many falsehoods, and alleged that in one 
instance at least, Stevens, through his attorney, was 
permitted to file an affidavit retracting and correcting 
his former representations. He said that this attorney 
was the son of Stevens, and was also nominally the sole 
proprietor of his father's estate. He showed the transfers 
of Stevens's estate and claimed fraud. He recited de- 
mands that he had made upon Robert Hale and John 
Choate for payment of Manufactory notes, which pay- 
ment had been neglected. He alleged that the privilege 
of being members of the General Court had been sundry 
times pleaded in courts of justice in bar of civil pro- 
cesses, the act of parliament notwithstanding. The 
sheriff, he said, refused to serve writs upon members 
during the session of the Great and General Court, and 
this conduct had been approved by the dismissal of 
his complaint. Thus the possessor had but a bad chance 
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to get his money in a long while. He prayed for relief, 
for the reimbursement of his expenses, and claimed as 
good a right of protection as the directors. He wound 
up as follows : *^ And as your Excellency and your Hon- 
ours were pleased to interfere in favour of the Directors 
in ordering his Majesty's Attorney General to put in 
force the Statute of Premunire against delinquent part- 
ners, he humbly presumes the honest and suffering 
possessor has a much better claim to your countenance 
and protection." 

On the 8th of November, 1743, the council took this 
memorial into consideration and voted as follows : 
** Whereas Nathaniel Martyn of Boston, on Thursday 
last, delivered to the Secretary's Clerk a libellous paper 
directed to this Board called a Memorial of the said 
Nathaniel Martyn and by him signed ; which contains 
many gross and scandalous reflections upon the public 
proceedings of this Board as well as of the House of Rep- 
resentatives, tending to traduce the Acts of this govern- 
ment, and to excite a seditious spirit among his Majesty's 
good subjects of this Province, without colour of seek- 
ing any proper relief from this Board for his pretended 
grievances, or with any other intent but to affront and 
insult this government, therefore, voted unanimously 
and ordered that the sheriff of the County of Suffolk 
forthwith take the said Nathaniel into his custody and 
keep him in safe custody till further order ; and further 
voted that the said Memorial be sent down to the House 
of Representatives, with a copy of this Order." 

On the 9th, the house proceeded to the consideration 
of the memorial and order, and passed the following 
resolve : 

" That said report contains many indecent and scandal- 
ous expressions and insinuations relating to the proceed- 
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ings of the Honourable Board, together with scandalous, 
insolent and seditious reflections upon this House, and 
has a tendency to render his Majesty's government of 
this Province contemptible, and the said Martyn being 
by order of his Excellency the Governor and Council 
committed to the custody of the sheriff of the County of 
Suffolk," therefore a joint committee should be appoint- 
ed to consider what is proper further to be done in this 
affair. In this action the board concurred and such a 
committee was appointed. 

On the 9th of November, Martyn, being then in the 
custody of the sheriff of Suffolk County, presented a 
memorial to the General Court. In this he recited the 
language of the order of commitment issued by the 
council, and asserted that he never had any design, 
direct or sinister, open or concealed, to affront or insult 
the government or any member of the same. That he 
had carefully perused his memorial and could not possi- 
bly find out what words or expressions in it had reflected 
on his Excellency, or their Honours, or the Honourable 
the House of Representatives, and he humbly prayed 
them to point out the particular matters or things 
wherein he had offended. He was desirous, he said, of 
rendering all due obedience and subjection to the au- 
thority of the government, and was endeavoring to pre- 
serve his character and his property. If this view of his 
memorial should prevail and if the grievances of which 
he complained should be recognized he hoped that he 
would not be considered undutiful and disobedient, and 
he asked to be discharged from confinement. 

On the loth of November, the committee to whom 
was referred the papers of this affair, reported that they 
had attended the service appointed them, and were of 
opinion that it was necessary in order to maintain the 
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honor of the government that Martyu should be forth- 
with committed to the Suffolk gaol there to remain 
until the court should take further order concerning 
him. The house was not prepared to go this length. 
They voted, that Martyn should forthwith give security 
to appear at the Court of Assize and Gaol Delivery at 
the February term in Suffolk County, to answer to the 
offence contained in the memorial to the governor and 
council, delivered to the secretary's clerk on the 3d in- 
stant. Meantime he was to be of good behavior and if 
he should refuse to give security he was to be committed 
to the gaol in Boston, until he should give the same. 
The attorney general was ordered to prepare and present 
an information against him in the said court. The 
council were not satisfied with this and inasmuch as the 
committee had expressed doubts whether they were 
sufficiently empowered to hear and examine Martyn in 
the premises an order was passed through which the 
committee were impowered and directed to inquire 
whether Martyn had any encouragers and abettors in 
his conduct. The sheriff was directed to bring Martyn 
before them and they were ordered to proceed with the 
examination and make report of the result. 

This committee reported on the nth, that they had 
heard Martyn and that his justification of the excep- 
tionable expressions in his memorial was not satisfactory. 
They were unanimously of opinion that in order to sup- 
port the honor of the government and to express a due 
resentment of his insolence and contempt of the author- 
ity thereof, he ought to be committed to the common gaol 
of Suffolk County, there to remain during the session 
and until he should give bonds for good behavior. The 
report was accepted and the recommendations adopted. 

On the same day, Martyn presented a new petition to 
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the General Court, from which it appears that he had 
finally concluded to lay aside his defiant attitude and 
accept the situation. The petitioner was exceedingly 
sorry and afflicted that any such unguarded and unduti- 
ful expressions as those which had been adjudged in- 
sulting in his first petition, and also those of a similar 
character in his late petition, should have been used by 
him, and far from justifying them or his conduct, he 
humbly begged pardon of his Excellency and their 
Honors and promised to behave as a dutiful and loyal 
subject with due submission to the authority of the gov- 
ernment for the future, whereupon he humbly entreated 
the General Court to discharge him from confinement. 

Martyn having thus submitted to the authority of the 
court, it was proposed in the council and agreed to by 
the house that he should be summoned before the whole 
court and admonished for his fault, and this was accord- 
ingly done, on the same day that the foregoing pro- 
ceedings took place. It was then ordered that the sen- 
tence of the court be remitted and Martyn discharged. 

It would seem as if Marty n's experience with the Gen- 
eral Court would have led him to avoid contest with 
that body, but on the 25th of April, 1744, he was again 
before them. A letter of his written on the 6th of 
April, in which he undertook to influence the next elec- 
tion of a representative at Beverly, was laid before 
the court. This letter was addressed to William Trow, 
and the names of seven others were also given, to whom 
Trow was requested to communicate its contents. All 
of them were subscribers to the Land Bank. Martyn 
asserted that he wished to sue Robert Hale, of Beverly, 
but he could not procure service of a writ so long as 
Hale remained a representative. He proposed, there- 
fore, to sue these gentlemen if Hale was again elected. 
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When summoned before the house he admitted writing 
the letter, and did not deny its purpose. A vote of cen- 
sure was passed by the house, which was duly adminis- 
tered by the speaker, in the presence of the representa- 
tives. 

The disturbances caused by Martyn having been dis- 
posed*of, and the commissioners for finishing the Land 
Bank having by this time entered upon the performance 
of their duties, there was a lull in the pressure upon the 
attention of the General Court, of private grievances 
connected with the Land Bank. This lasted for nearly 
seven years, but in April, 1750, Samuel Stevens ap- 
peared once more upon the scene. On the nth of that 
month, he complained to the General Court of the cruel 
exactions made upon him for the payment of the Land 
Bank notes, by which he was in danger of being utterly 
ruined in his estate, and he prayed for relief. The Gen- 
eral Court ordered him to serve copies of his petition on 
the commissioners and on the directors of the Land 
Bank, and required them to show cause why the prayer 
of the petition should not be granted. 

On the 2d of July, Stevens filed a petition for relief, in 
which he complained of the conduct of the commission- 
ers. This petition was referred to a committee. 

On the nth of October, the General Court ordered 
the commissioners forthwith to apply the effects of such 
judgments as they had recovered against any of the de- 
linquent partners which then remained not satisfied, for 
the reimbursing Stevens the value of three hundred 
pounds. Manufactory bills, which had been lodged by 
Mr. Nathaniel Martyn in the clerk's office of the County 
of Suffolk and by the said commissioners received and 
burned and which Stevens had been obliged to redeem, 
after he had paid sixty-three pounds, two shillings and 
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six pence Manufactory bills and one hundred and fifty 
pounds common currency over and above the proportion 
of the company's bills that he took out. 

On the 17th of January, 1750-51, Stevens again com- 
plained of the commissioners, and prayed either for 
relief, or that other commissioners be appointed. The 
petition was referred to a committee, and this committee 
was, on the 27th of January, ordered to sit during recess. 

It is evident that the pertinacity with which Stevens 
pursued the commissioners reaped some reward, or at 
least that action was taken which was intended to pro- 
duce that result. An order of the commissioners, April 
I, 1752, on sherifiF Pollard for fifty-five pounds, fifteen 
shillings, six pence is among the papers in the Archives. 
There is no evidence that Stevens received anything on 
this order. If he did, the amount thus received did not 
suffice to recompensate him for the disproportionate re- 
demptions which he had been forced to make, and on the 
6th of July, 1756, he again petitioned the General Court 
for relief. He complained of the dilatory proceedings 
of the commissioners, which had deprived him of the 
benefit of the order of the General Court passed nearly 
six years before, and claimed that unless speedy relief 
should be afforded him he was likely to be ruined 
in his estate. Stevens was directed to serve a copy of 
his complaint on the commissioners, and they were 
ordered to make answer to the same. 

The commissioners duly filed their answer to Stevens's 
complaint, and the petition and answer were, on the 20th 
of August, 1756, referred to a committee, to hear the 
parties and make report. 

A petition by Timothy Stevens, bearing no date, six 
pages in length, addressed to the committee appointed 
to consider the petition of Timothy Stevens, and to settle 
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the Land Bank affairs, probably belongs to this stage of 
the proceedings. Timothy Stevens was the son of Sam- 
uel Stevens. One of the grievances of Nathaniel Martyn 
was that the title to all of Samuel Stevens's real estate 
had been placed in the name of Timothy, and Martyn 
believed that this proceeding was fraudulent. Timothy 
had acted as attorney for his father, and it is quite likely 
that this petition, although signed by him, is but a part 
of the proceedings under the Samuel Stevens petition. 
The language of this document is violent throughout. 
It concludes as follows : *' Gentlemen how hath the Act 
of Parliament been perverted to distress us, at the same 
time the Directors screened, especially in Governor 
Shirley's days. I humbly hope that you will particu- 
larly enquire what his premium was in Manufactory 
bills. Gentlemen, my father and I have suffered as to 
our estates, as much as if we had been under an out- 
lawry and now gentlemen, as you are the dernier resort 
for our relief, I trust you will give these facts their just 
weight and make such a report as will tend fully and 
eflFectually to give us relief in the premises according to 
the laws of this Province that every individual sufferer 
shall be relieved according to equity." 

On the 17th of April, 1761, Samuel Stevens again 
petitioned the General Court for relief. He referred to 
the order passed by the General Court in 1750, directing 
the commissioners to reimburse him three hundred 
pounds Manufactory bills which he was obliged to re- 
deem over and above his proportion, and then went on to 
say : " After attending upon the Commissioners for sev- 
eral years for relief without effect, your petitioner ac- 
cepted a warranty deed from the sheriff of said (Suffolk) 
County of one of the delinquent farms, and had posses- 
sion thereof given him by said sheriff. 
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" Soon after, the former claimers entered on said farm 
with force, whereupon your petitioner brought his ac- 
tion for damages, upon which action it was mutually 
agreed to try title, and your petitioner failed in said ac- 
tion, and so lost his farm, and said sherifiF was pursued 
by said claimers for disturbing them, and they recovered 
damages on said action against said sheriff. 

" That your petitioner hath brought his action against 
the said sheriflE's estate, upon the said warranty deed, and 
the said action has been several years pending in the 
Court and now stands continued. 

"That the Great and General Court in 1756, voted 
that your petitioner should stand charged with said 
farm as no action of ejectment had been.brought for the 
recovery of it, and that interest should be paid the peti- 
tioner for said sum. 

** That your petitioner hath already spent large sums 
of money and been at great pains and trouble in en- 
deavoring to obtain relief in this matter, and if he should 
bring his action of ejectment for said farm, the title 
whereof has already been tried on the action of trespass 
he must do it at his own cost." 

He then called attention to the fact that the Lottery 
Act had cut off a part of his possible remedies by sus- 
pending the power of the commissioners to make assess- 
ments, and then went on to say, that to meet these re- 
demptions, he had been obliged to mortgage his real es- 
tate ; that all his personal estate had been absorbed in 
meeting the interest on this loan, and that the mortgagee 
was about to foreclose. He therefore prayed that the 
first money which the commissioners should receive un- 
der the lottery should be applied for his relief. The pe- 
tition was referred to a committee to consider and re- 
port This committee reported April 21, 1761, recom- 
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mending that the matter be postponed to the May ses- 
sion, which recommendation was adopted. 

July 7th, Stevens's petition was again read and re- 
ferred to a committee, and on the nth, this committee 
reported that the consideration of the matter required 
more time than they could probably give that session ; 
they therefore recommended that further consideration 
be postponed to the next session, and this recommenda- 
tion was adopted. 

On the I2th of February, 1762, Stevens presented an- 
other petition, in which he gave a detailed statement of 
his private affairs. He furnished all the particulars 
connected with the settlement of his property on his son 
Timothy, saying that he realized that this transaction 
had been misunderstood, and that the belief that it was 
fraudulent had probably worked to his disadvantage. 
He referred to Martyn's suit against him, and stated tliat 
the fear of the statute of premunire occasioned his con- 
finement to his house for a year. He then said that 
Martyn's suit had been directed against Timothy as well 
as against himself, and as the property was in Timothy's 
name, he, Timothy, had been compelled to mortgage 
his estate for ;^4,ooo O.T., the amount of the judgment. 
That this mortgage had been foreclosed and that the 
creditor, who would not aid him or Timothy in any 
manner, had assisted his two daughters in raising money 
so that they could have the title in their name. That 
they had brought an action of ejectment against Timothy. 
That nothing had been done by the commissioners to re- 
lieve him. That his suit against sheriff Pollard's estate 
was continued from term to term, and that he had no 
hopes of relief from any action of ejectment. 

He wanted the General Court to quash or delay the 
action of ejectment brought by his daughters against his 
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son, until some redress could be furnished the petitioner, 
and he prayed for relief in the premises. 

The house ordered the petitioner to serve his two 
daughters with a copy of the petition and appointed 
February i8th, as the date for a hearing when they 
should show cause why the petition should not be 
granted. In this order the council, on the i6th, non- 
concurred and ordered the petition to be dismissed. 

At the session of the General Court which assembled 
February 23, 1762, Samuel Stevens presented another 
petition. He referred to the former order of the General 
Court that he should be reimbursed for the three hun- 
dred pounds in Manufactory notes lodged by Martyn in 
the clerk's oflSce of the Superior Court, and which had 
been redeemed by him. He referred to the long time 
that he waited for the commissioners to obey this order. 
He then said that his son Timothy finally purchased 
from the sheriff of SufiFolk County, a farm which was 
conveyed to him by deed of warranty as the estate of a 
delinquent. That he took possession of the same, but 
the former owner invaded the premises, destroyed the 
barn and one end of the dwelling-house and carried off 
the choicest timber on the farm. Whereupon, Timothy 
brought an action of trespass, and on the question of 
title was defeated in the suit. He then proceeded to 
state that the said Timothy would have been glad to 
testify in the case but was debarred, being a party, and 
he asserted that Judge Samuel Danforth, one of the 
commissioners, who labored under some mistake as to 
the actions of the memorialists, had always opposed 
him, wherefore he prayed that he be allowed to answer 
Mr. Danforth, and if it should appear that the memori- 
alist was innocent that a reconsideration might be had 
of the action on his former petition. There is no reccwrd 
of the action taken on this petition. 
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On the 19th of June, 1765, Timothy Stevens filed a 
petition with the General Court. Although by the terms 
of this petition, the grievances complained of relate only 
to the petitioner, yet the subject matter is easily identi- 
fied with that which had for so many years been brought 
before the court by Samuel Stevens. In this petition, 
the order of the court that ;^300 Manufactory bills 
should be reimbursed the memorialist is again alluded 
to, and the statement is made that notwithstanding the 
fact that the commissioners were ordered in 1756 to pay 
the petitioner interest until they should pay the prin- 
cipal, he had not been able to collect either principal or 
interest. In order to redeem these bills he was forced 
to mortgage an estate worth more than double the sum 
which was borrowed. This estate he had lost. His 
losses exceeded the money both principal and interest 
which was then due him from the commissioners. He 
said he was laboring under bodily infirmity and was al- 
most worn out by more than twenty years' fatigue in 
seeking for relief in this affair. Inasmuch as the com- 
missioners had hitherto failed to comply with the orders 
of the General Court he prayed that the affairs of the 
Land Bank be taken out of their hands, and also that 
speedy relief might be afforded to him. 

This memorial was, by concurrent vote, referred to a 
committee, and later this committee was authorized to 
sit during recess and report at the next session of the 
court. 

Whether Stevens ever recovered the three hundred 
pounds with interest, the archives do not disclose. The 
bills of the Land Bank having been withdrawn from 
circulation and destroyed, the main purpose of the Gen- 
eral court had been accomplished. The efforts to effect 
an equitable distribution of the losses doubtless failed, 



Digitized by 



Google 



555] '^^ General Court and Land Bank Litigants, 255 

and it is to be feared that such cases as that of Stevens 
were never satisfactorily adjusted. A committee of the 
General Court, in 1767, reported that any attempt to re- 
lieve certain partners who believed that one of the assess- 
ments was unjust would be impracticable. The affairs of 
the bank had been from time to time before the court for 
nearly thirty years. Seven years before this the court had 
said that the public affairs of the province had been great- 
ly interrupted by the frequent applications to the court in 
connection therewith. The announcement of the com- 
mittee that they believed that it was impracticable to 
relieve the partners who thought that they had been un- 
justly assessed was perhaps the reason why the records 
contain no evidence that the time of the court there- 
after was taken up with the affairs of aggrieved partners. 
The court was worn out with the affair, and while many 
of the members doubtless still sympathized with the 
sufferings which had been inflicted upon the unfortunate 
partners, they recognized the fact that it was a waste of 
time to give their petitions consideration. 

In the various petitions which had been presented, the 
motives of the litigants themselves ; of the commis- 
sioners appointed to close the Land Bank ; of one of the 
judges of the provincial courts ; of a royal governor of 
the province ; and of the General Court itself had been 
aspersed. The original defendant in the suit of Martyn 
against Stevens had been laid in his grave. The son, 
who had become a decrepit, poverty-stricken old man, 
still clung to his claim as his only resource. That he 
had suffered hardships was evident. That legislation 
parliamentary and provincial was the cause of it was 
equally obvious. That the General Court saw no way 
to remedy the evil is clear. That justice was never ac- 
complished in this case is probable. 
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CHAPTER XII. 

THE POLITICAL EFFECT OF THE CLOSURE OF THE LAND 

BANK. 

It has already been stated that when it became neces- 
sary to secure parliamentary interference to close the 
Land Bank, it was discovered that there was no law then 
in existence on the English statute books under which 
this could be accomplished. The law officers of the 
crown placed their opinion on record to that effect, and 
that opinion was made known to the House of Commons 
when the petitioners for intervention sought to secure 
legislation necessary to accomplish their purposes. We 
have seen how in the face of this state of facts, and in 
flagrant violation of the rights of the unfortunate sub- 
scribers to the Land Bank, parliament declared that a 
previous act, passed twenty years before, which by its 
terms was capable of enforcement only in Great Britain 
and Ireland, did originally, did at that time, and should 
thereafter apply to the colonies. By this act, the per- 
missible deeds of law-abiding citizens were converted 
into violations of a law to which severe- penalties were 
attached. Laws of this sort were not common even in 
those days, but they were not then regarded with the 
abhorrence with which we should regard contempora- 
neous legislation of the same description. 

The influence of such a conspicuous instance of what 
might be expected from parliamentary supremacy, upon 
a community not predisposed to accept the doctrine in 
its fullest significance, might easily have been predicted. 
The opinion expressed by John Adams that it was of 
more effect than the stamp act is probably true. ' The 

' Novanglus and Massachusettensis, etc., p. 39. 
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Bills for 2J., emitted by the Ipswich or tssex County Land Bank, 1741. Photo- 
graphed by permission of the Lenox Library. 



C'ancelled bill for u., emitted by the Ipswich or Essex County Land Bank, 
1741. Photographed by permission of the Massachusetts Historical Society. 
Size, 2H i"- X 5 in. 
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people had been educated during the currency discussion 
to a knowledge of the details of the current politics of 
the province and the frequent appeals of the represen- 
tatives to the selectmen for instructions upon questions 
pending in the Assembly was a practical application of 
the doctrine of government by the people, unheard of up 
to that period and perhaps not paralleled in modern 
times, except by the referendum. In the discussion, 
which has already taken place in the part of this work 
devoted to currency, of the political effect of these appeals 
to the people, it was found necessary to couple the con- 
sideration of the closure of the Land Bank with an ex- 
amination of the increase of popular interest in the 
currency controversy, in order that we might simultan- 
eously have in view the various causes which affected the 
growth of the sentiment of opposition to parliamentary 
supremacy which ultimately led to revolution. But 
little can be said at this point which will add to the 
knowledge of the subject to be derived from what was 
then developed, yet it would be unpardonable in the 
separate treatment of that portion of our theme which 
has involved a detailed study of the arbitrary closure of 
the Land Bank to abandon entirely consideration of this 
topic, simply because it was found necessary to incor- 
porate some of the material in a chapter in another vol- 
ume. It is not essential, however, that the discussion 
should be carried to the same length here as on the 
former occasion. The division of the general subject 
into two topics, Currency and Banking, carried with it 
the corrollary that there must be duplication of treat- 
ment upon many points, but did not require the same 
thoroughness in every case. In the chapter referred to 
the fundamental purpose was to bring forth the touch of 
the people with provincial politics and their consequent 
17 
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readiness, when the time came to espouse an idea. The 
idea then espoused was based upon opposition to the 
doctrine of parliamentary supremacy and it found ex- 
pression in resistance to the collection of taxes, when 
the British government signified its intention of aban- 
doning its attitude of passive acquiescence in the vio- 
lation of the navigation aiid revenue laws, and the 
adoption in lieu thereof of the purpose to collect in some 
form or other revenue from the colonies. 

What parliamentary supremacy could do in an emer- 
gency was illustrated by the situation of the unfortu- 
nate subscribers to the Land Bank, who having in res- 
ponse to an appeal from the assembly, for schemes of 
any sort for a medium of trade for the province, organ- 
ized themselves into a company which they thought 
would serve this purpose, suddenly found themselves 
subject to prosecution and persecution. If we consider 
that they retained control of the popular branch of the 
assembly, until through Shirley's urgent solicitations 
they were persuaded peacefully to submit, and that they 
were powerful enough to secure the vote of several 
towns to receive their bills for town rates, we can see 
how far reaching was the influence of the thousand or 
so subscribers and can appreciate the fact that the bit- 
terness aroused by the proceedings against them must 
have pervaded the minds of a large proportion of the 
people of Massachusetts. What we know of the history 
of those days, comes to us filtered through the pages of 
Hutchinson and Douglass, both violent opponents of 
the Land Bank, the former an advocate of parliamentary 
supremacy at any cost, the latter prepared to invoke 
" previous legislation " as a cure for any evil.* For this 

* Previous legislation a corrective for Colonial Troubles. Pub. Col. 
Soc. of Mass, vol. 6. 



Digitized by 



Google 



559] Political Effect of the Closure of the Land Bank, 259 

reason our historians have failed to give the episode of 
the Land Bank, and especially the arbitrary features of 
its closure, the prominence in their narratives to which 
it was entitled. 

Still another thing stood in the way of any just ap- 
preciation of the political importance of these proceed- 
ings, and that was the practical submission of the Gen- 
eral Court to the parliamentary act. We have seen 
that within six months from the time of the launching 
of the Land Bank bills, there was evidence in the sup- 
plementary agreement to the mortgages which was 
then prepared, that the currency of the bills was not 
satisfactory to the managers. This doubtless led some 
of the more intelligent of the subscribers to an apprecia- 
tion of the fact that the capitalists of the province were 
solid in opposition to the Land Bank, and were deter- 
mined to avail themselves of any means to terminate 
its career. The continued support of the bank, after 
knowledge was received of what parliament had done, 
meant not only the maintenance of warfare against the 
governor and council and the capitalists, whose com- 
bined forces the subscribers had been able to resist up 
to that time, but also a battle with parliament, and this 
at a time when doubts were beginning to arise among the 
subscribers whether the bank could in any event be sus- 
tained. The majority of those who wished to close the 
Land Bank were probably in favor of the doctrine that 
parliament had supreme control in the colonies. **The 
authority of parliament," says Hutchinson, " to control 
all public and private persons and proceedings in the col- 
onies, was, in that day, questioned by nobody." ' The 
political dogma, no taxation without representation, had 
not yet been formulated. There must have been some, 

' History of Massachusetts (edition 1795), vol. 2, p, 354. 
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however, among those who favored the closure of the 
Land Bank, who clung to the memories of the greater 
liberty enjoyed under the first charter, in the days of 
the commonwealth, and who looked forward to a future 
when there should be freedom from parliamentary inter- 
ference. The prize to be gained through the closure of 
the bank was, however, too great for any but the more 
enthusiastic among the subscribers themselves, to hesi- 
tate about accepting this means of getting rid of so 
great an evil. The parliamentary act was practically 
accepted by the assembly, and coercive legislation was 
carried through, the avowed purpose of which was to 
put it in force. At a later date this practical approval 
of the act of parliament by local legislation, proved a 
stumbling block for some of the politicians of the revo- 
lutionary party, in the discussions concerning parlia- 
mentary supremacy. Samuel Adams, sought to fend off 
the full force of this approval, by calling attention to 
the fact that in the acts of the assemby through which 
the bank was closed, the terms of the act of parliament 
were not only ignored, but were practically set aside.' 

It is a curious fact, not of importance in this connec- 
tion, but nevertheless of interest, that this very legisla- 
tion was invoked in a recent case in the Massachusetts 
Courts, in support of the proposition that joint stock 
companies are to-day illegal here, because through this 
act of parliament and its subsequent approval by the 
assembly, the Bubble Act forms a part of the law of 
the land to-day. This was based upon the constitutional 
provision which continued in force all local laws and all 

* Massachusetts State Papers. Speeches of the Governors of Massa- 
chusetts, from 1765 to 1775, and the Answers of the House of Repre- 
sentatives to the same, etc., [edited by Alden Bradford] Boston, 1818, 
p. 394. 
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acts of parliament approved by the assembly, which 
were not repugnant to the constitution or which had not 
been expressly repealed. The logic of the situation 
seems to be with the proponent of this doctrine, but a 
careful examination of the argument laid down by Sam- 
uel Adams would furnish a partial answer at least to the 
point made by the learned counsel.* 

Thus we see that the currency conflict led up to those 
consultations of the representatives with the selectmen 
of the towns which probably suggested the committees 
of correspondence through which so much was accom- 
plished in the days of the revolution ; while the arbi- 
trary suppression of the Land Bank compelled men to 
face the question whether such legislation as that 
through which the closure was accomplished could pos- 
sibly be tolerated. The earnest desire of the thinking 
part of the community to get rid of the Land Bank, pre- 
vented the indignation then aroused from finding efiFect- 
ive expression, but the long protracted struggles 
connected with the closure of the bank, left behind them 
a trail of suffering and ill will, which must have had its 
influence upon current politics, and as we to-day read 
the story of the closure of the Land Bank we can but 
wonder at the state of mind of a people who could have 
tolerated the thought of enduring the supremacy of a 
parliament which could pass such a law as that which 
extended the Bubble Act over the colonies. 

\ 

' The case in which this point was raised is Phillips vs. Blatchford 
(137 Mass.). The defendant's hrief is on file in the Social Law 
Lihrary, 
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BROADSIDE ISSUED BY THE FOUNDERS OF THE 
LAND BANK,' 

Province of the Massachusetts Bay in New England. 

In order to Redress the distressing Circum- 
stances which the Trade of this Province labours 
under for want of a Medium, other Methods having 
failed, it is proposed to set up a Bank on Land 
Security, no person to be admitted but such as 
dwell in this Province, and hath a Real Estate 
Therein. 

I. The Stock to be One Hundred and fifty Thou- 

I sand Pounds Lawful Money ; no man to sub- 
I scribe for more than Two Thousand Pounds^ 
and none less than One Hundred Pounds ; the 
subscription not to be binding unless One Hundred 
Thousand Pounds be subscribed, each Subscriber for 
One Hundred Pounds to have one Vote, Five Hundred 
Pounds two Votes, One Thousand Pounds three Votes, 
Two thousand Pounds four Votes, and no Person to 
have above four Votes. 

II. Each Subscriber shall pay into the Hands of the 
Committee Forty Shillings Lawful Money for One 
Thousand Pounds^ and so in Proportion for a greater or 
lesser Sum, toward the Charge of bringing forward the 
Affair. 

* Massachusetts Archives, vol. 102, no. 28. 
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III. Each Subscriber shall make over an Estate in 
Lands to the Satisfaction of the Directors, and shall pay 
in three per Cent, per Annum Interest for the same in 
any of the following Manufactures being the Produce of 
this Province, viz, Hemp^ FlaXy Cordage^ Bar-Iron^ 
Cast Iron^ Linnens^ Sheeps Wool^ Copper^ TantCd 
Leather^ Flax Seed^ Beas-Wax, Babury-Wax, Sail Cloth, 
or Canvas, Nails, Tallow, Lumber, or Cord Wood, or 
Log Wood though from New Spain ; whoever pays in 
any of them, shall deliver them to the Directors or such 
as they shall appoint, at such Prices as the Directors 
shall from Time to Time regulate, or pay in the same 
in the Company's Bills. 

IV. Every Subscriber shall pay annually five per 
Cent, as Part of the Principal until the whole is paid, 
under the same Regulations, and in the same Manner, as 
in the foregoing Articles is expressed. 

V. There shall be twelve Directors and a Treasurer, 
chosen on such Allowances as shall be thought proper 
who shall appoint Clerks and other Attendants as they 
shall find necessary, and agree with them for their Sala- 
ries ; and as there may be Occasion may dismiss them 
and chuse others : they shall also appoint Persons to 
value the Lands taken for Securitys, who shall be paid 
by the Mortgager. All the said Officers to be under 
Oaths, apd give Security for the faithful Discharge of 
their Trust. The Appraisers to be under Oath.^ 

VI. No Person shall be capable of being a Director 
or Treasurer who signs less than Five Hundred Pounds, 
and if any Director or Treasurer die, or is removed, the 
vacancy shall be filled at the next Meeting of the Com- 
pany by a major Vote of the Partners present ; and if 

* The last sentence is in writing. 
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any of them be found guilty of any fraud in the Execu- 
tion of his Office, a major Part of the Directors, con- 
curring with the major Part of the Partners, shall put 
his Bond in Suit, and he shall be declared no longer a 
Partner. 

VII. All Mortgages and Bonds shall be made to the 
Directors for the Use of the Company, except what is 
given by any Director which shall be made to the rest 
of the Directors ; and all Mortgages shall be put upon 
publick Record, to prevent clandestine Conveyances ; 
the Charge of recording to be paid by the Mortgager ; 
and every Partner shall be obliged on Demand of the 
Directors, or the major Part of them, to give such better 
Security as they shall think needful, in Case their Se- 
curity already given be by them esteemed insufficient, and 
if any of them refuse so to do, his Mortgage shall be sued 
out, and he shall be no longer a Partner. 

VIII. To oblige all the Partners to pay their Interest 
and Dividend of the Principal punctually, whoever 
neglects paying above 3 ' Month after it is due, his 
Mortgage shall be put in Suit, and he shall be no longer 
a Partner. 

IX. The Director shall from Time to Time put out 
upon Lawful Interest on good Security, all such Sums 
as shall be in the the Treasurer's Hands, for the Use and 
Benefit of the Company ; the annual Contingent Charge 
first deducted ; the Borrowers to pay Principal and In- 
terest in the Company's Bills, or in the aforesaid Manu- 
factures. 

X. There shall be a Meeting of the Partners on the 
the second Tuesday in June annually ; and at the End 
of five Years at that Meeting, there shall be a Dividend 

* The arable numeral 3 is written in ink in a space left for this pur- 
pose. 
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made of so much of the Profits as shall be agreed on by 
a major Part of the Directors, concurring with a major 
Part of the Partners then present ; and from that time 
there shall be a Dividend at every annual Meeting ; Pro- 
vided always^ That in such Dividends, Care shall be 
taken that there still remain in the Stock double the 
Principal paid in from Time to Time as aforesaid. 

XI. It shall be in the Power of any Partner to re- 
deem the Estate he Mortgaged at the End of five Years, 
or afterwards, he having the Consent of the major Part 
of the Directors, with the major Part of the Partners, by 
paying in the Money he received out thereon, with the 
Interest then due, either in the Company's Bills, or in 
the Manufactures before-mentioned. 

XII. Whereas it is principally designed that all the 
Subscribers shall give Land Security, as before-men- 
tioned in the third Article ; Yet as there are many Arti- 
ficers and Traders in the Town of Boston^ in good Cred- 
it, who have not Real Estate to Mortgage, but can give 
good Personal Security to the Satisfaction of the Di- 
rectors ; Now that such Persons and they only may be 
encouraged in their respective Occupations, it shall be 
in the Power of the Directors to admit such Persons to 
be Subscribers, but none for more than One Hundred 
Pounds^ they giving Bond with two sufficient Suretys 
in double that Sum. 

XIII. As the Signers of the Bills oblige themselves to 
the Possessors in behalf of the Partners, so the Partners 
must oblige themselves by an Instrument to indemnify 
the Signers. 

XIV. At the annual Meeting in /««^ all Accompts 
relating to the Company shall be laid before them by 
the Directors and Treasurer and a major Part of the Di- 
rectors, concurring with a major Part of the Company 
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then present, may agree upon any other Rules or Meth- 
ods for the better observing and fulfilling the Articles 
aforesaid. 

The Bill is to be as follows, viz : 

Twenty Shillings. 

WE Promise for our Selves and Part-^ 
ners to receive this Twenty Sliilling 
Bill of Credit^ as so much Lawful 
Money ^ in all Payments^ Trade and ^ 
Business and after ye Expiration of Twenty 
Years to pay ye possessors ye Value thereof 
in manufactures of this Province. Boston &c.* 

Note, Every Wednesday and Friday, 
from Three to Seven a clock Afternoon^ at 
the Exchange Tavern in King street^ the 
Committee will give Attendance to take in 
Subscriptions^ And the printed Scheme may 
be had at the Printing House in Queen- 
street, 

Bosto7i^ March lothy 1739^ 40. 

* The printed words " Boston &c." scratched out and what follows 
written with a pen. 
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THE ARTICLES OF THE LAND BANK. FROM THE 
SUFFOLK DEEDS. VOL. 60, FOL. 21. 

The following Instrument is here recorded at the de- 
sire of Robert Auchmuty, Esq'., Samuel Adams, Esq^, 
William Stoddard, Esq'., and Mr. Peter Chardon, in be- 
half of themselves, and others, the Directors of the Man- 
ufactory Company, Viz*.. 

The Manufactory Scheme. 

In consequence of the Scheme which is Inserted in 
the Books of Records of the Manufactory Company Pro- 
posing a Medium of Trade and Business by an Emission 
of Notes of Hand or Bills on Land Security redeemable 
by the Manufactures or Produce of the Province of the 
Massachusetts Bay. 

The Directors (chosen by the Subscribers thereto on 
July 30th last), have unanimously this Day agreed on 
the following Articles, including and expressing the 
meaning and Intention of that Scheme and for the Pros- 
ecution of it which are to be Esteemed Fundamental. 

1. The Stock of Bills to be emitted shall be to the 
Value of One Hundred and Fifty Thousand Pounds 
Lawful Money, equal to Silver Coin at Six shillings and 
Eight pence "^ ounce, and no more. 

2. Each undertaker for Seventy five Pounds shall 
have one Vote, at any General Meeting ; for Five Hun- 
dred Pounds, Two Votes : for One Thousand Pounds, 
Three Votes : for Two Thousand Pounds, four Votes, 
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and no Person shall have more than four Votes, let his 
Interest in the Stock be ever so large. 

3. Every Undertaker shall annually pay in unto the 
Directors or their Order in Boston Five per Cent, of the 
Principal sum he receives of the Directors and three 
per Cent. Interest on the Principal enjoyed, either in the 
Companys Bills or in the Commodities or Manufactures 
hereafter enumerated being of the Produce of this Pro- 
vince viz'. Merchantable Hemp, Flax, Cordage, Bar 
Iron, Cast Iron, Linnens, Copper, Tan'd leather. Flax 
Seed, Bees Wax, Bay berry Wax, Sail Cloth, Canvas, 
Nails, Tallow, Lumber, viz*. Shingles, Staves, Hoops, 
White Pine Boards, White Oak Plank, White Oak 
Boards, and Ship Timber ; Barrel Beef, Barrel Pork, 
Oil, Whale Bone, or Cord Wood ; or Logwood tho' from 
New Spain. 

4. Every Undertaker shall mortgage to the Directors 
(each Director shall mortgage to the other Directors) an 
Estate in Lands, (as a Security to the Possessor) in Value 
equal to One and an half of the Sum he Undertakes for 
and shall over and above Covenant by Indenture with 
the Directors and Signers of the Bills to perform the 
Conditions of the Mortgage. 

5th. Notwithstanding this, Yet any artificers or Tra- 
ders in Boston in good Credit may be admitted Under- 
takers for a sum not exceeding One Hundred Pounds 
each provided they give Bond with two sufficient Sure- 
ties in double that sum, and Covenant as the other Part- 
ners do. 

6. The Directors and Undertakers shall mutually 
Covenant. 

1st. The Directors on their Part Covenant 

1st. That they will yearly lay before the Com- 
pany at their Annual Meeting a full and just Ac- 
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count of all the Companys Affairs under their 
Management for the Year past, fairly entred in the 
Companys Books. 

2. That they will sell as soon as they can (for 
the Companys Bills only) All such Manufactures as 
shall be brought in by the Annual Payments of the 
Partners for Principal and Interest, and Let out (af- 
ter the necessary Charges of the Company are De- 
ducted, as soon as they can) on Lawful Interest 
with good Security the Produce of such Sale, and 
also such Bills as shall be brought in in such Pay- 
ments, and always Husband and Improve the Com- 
panys Stock in their Hands, to the best advantage 
of the Company. 

3. That they will pay to each Partner his Execu- 
tors Administrators or Assigns on Demand his and 
their Rateable part of Every Dividend of the Com. 
panys Profits to be Agreed upon at any General 
Meeting of the Partners by the Major part of the 
Partners present concurring with the major part of 
the Directors, and after the Expiration of Twenty 
Years to Pay to each Partner, his Executors Ad- 
ministrators or Assigns according to his or their 
respective Interests All such Dividends as shall be 
agreed upon by the major part of the Partners, out- 
standing Bills and Contingent Charges always to be 
first satisfied. 

4. That the said Directors Do Severally Covenant 
with Each Partner his Executors Administrators 
and Assigns, Viz*. Each of them for himself his 
Heirs Executors and Administrators, That in Case 
he be displaced or taken away by Death, then he, 
his Heirs, Executors or Administrators, shall and 
will Instantly deliver up to the Remaining Direct- 
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ors for the Use of the Company, All the Bills, 
Goods, and things whatsoever as are in his or their 
Hands belonging to the Company, and will never 
more Intermeddle with any thing or affairs pertain- 
ing to the Office and Duty of a Director. 
2. The Undertakers on their part shall covenant. 

1. That each Undertaker his Heirs Executors 
and Administrators will at the Expiration of every 
Year from this Date annually during the Space of 
Twenty Years Pay to the said Directors ; Viz^ 
Robert Auchmuty, Samuel Adams, William Stod- 
dard, Peter Ctiardon, Samuel Watts, George Leon- 
ard, Robert Hale, John Choate and Thomas Chee- 
ver, their Executors and Administrators for the Use 
of the said Company, Five in the Hundred of the 
Principal sum by him received and Three per Cent. 
Interest for the Principal enjoyed in such Manu- 
factory Bills, or in Merchantable Hemp, Flax, 
Cordage, Bar-Iron, Cast-iron, Linnen, Copper, 
Tan'd Leather, Flax Seed, Bees-wax, Bay berry 
Wax, Sail Cloth, Canvas, Nails, Tallow, Lumber, 
Viz'. Shingles, Staves, Hoops, White Pine Boards, 
White Oak Plank, White Oak Boards, and Ship 
Timber; Barrel Beef, Barrel Pork, Oil, Whale 
Bone, and Cordwood of the Produce and Manufac- 
tures of this Province, or Logwood, at such Prices 
as the Directors shall judge they pass for in Lawful 
Money at Six Shillings and eight pence per Ounce, 
with One per Cent, advance thereon at the respect- 
ive times of Payment. 

2. That he his Heirs Executors and Administra- 
tors, will from time to time at Thirty Days Notice 
Pay to the said Directors in the aforesaid Bills or 
Manufactures his Rateable part of all such Sums of 
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Money as shall be lost or become Chargeable on 
the said Company by the failure of any of the Part- 
ners or by any other Accident whatsoever to In- 
demnify the Signers of those Bills and Save the 
said Company harmless. 

3. That he his Heirs, Executors and Administra- 
tors, at all times till the Principal Sum aforesaid 
by him received and Interest thereof as aforesaid is 
paid in, and while he or they have any share or In- 
terest in the Manufactory Company aforesaid, will 
readily receive and take all such Manufactory Bills, 
as shall be tendered him or them by any Person or 
Persons in all Payments, Trade and Business, as so 
much Lrawful Money at Six Shillings and eight 
pence per Ounce. 

4. That he his Heirs, Executors and Administra- 
tors, will from time to time at Thirty Days Notice 
Pay and Satisfy to the said Directors their Executors 
and Administrators, his Rateable part of all such 
Sums of Money, Losses and Damages as they or 
the Company shall Sustain or Suffer by means of 
any Orders, Rules, Instructions, Laws, or other 
Acts of Government whatsoever, towards the Se- 
curing and Indemnifying of the said Directors and 
the said Company. 

5. That he his Heirs, Executors and Adminis- 
trators will at all times when thereto requested, 
give such further or better Security for the per- 
formance of his Yearly Payments in manner afore- 
said, as they shall judge necessary. 

6. That he his Heirs, Executors and Adminis- 
trators, will (in case any of the said Directors shall 
be displaced or taken away by Death) perform all 
his aforesaid Covenants to the remaining Directors 
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and Successors Chosen in the room of such as are 
displaced or taken away as aforesaid, whenever they 
shall think proper : And at all times upon Thirty 
Days Notice will pay and perform his Rateable part 
required to Indemnify such displaced Director, and 
Generally the Heirs, Executors and Administrators 
of all such Directors as shall be Displaced as afore- 
said, or taken away by Death, for everything done 
by them in the faithful Discharge of their Trust as 
Directors or as Signers of the Bills. 

7. The afore enumerated Commodities shall be 
received by the Directors at the same Prices as they 
generally pass at, at the time of Payment in Boston 
and the Directors shall accordingly allow Six 
Shillings and Eight pence in the Company's Bills, 
for so much of each kind of Commodities respec- 
tively, as will Sell for an Ounce of Silver as afore- 
said and shall moreover give for said Commodities 
to the Undertakers paying in (as aforesaid) One Per 
Cent, more than the Market Price and shall at any 
time on the Demand of the Possessor of their Bills 
Sell them for said Bills at their Treasury in Boston 
One Per Cent, under the then Market Price in said 
Boston and shall always receive Six Shillings and 
Eight pence of said Bills as equal to One Ounce of 
Silver. 

8. The Directors Shall appoint Persons to value 
the Lands to be mortgaged as Security for the 
Annual Payments who shall be under Oath for the 
faithful Discharge of their Trusts. 

9. The Directors shall appoint Clerks and other 
attendants as they find it necessary, agree with them 
for their salaries and as there may be occasion, 
again Dismiss them and Choose others. Which 
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Clerks shall be under Oath and give Security for 
the faithful Discharge of their Trusts. 

10. No Person shall be capable of being a Di- 
rector or Treasurer who Undertakes for less than 
Five Hundred Pounds and if any Director or 
Treasurer Die or is removed from his Office, the 
Vacancy shall be filled at the next meeting of the 
Company by a major Vote of the Partners present 
(the Directors in Case of Death or removal of a 
Treasurer to choose a new one in the meantime) 
and if any Director or Treasurer be found guilty of 
any Fraud in the Execution of his Office, any four 
of the Directors concurring with the major part of 
the Partners, such Treasurer or Director shall be 
removed from his Trust, his Mortgage be put in 
suit and he be declared to be a Partner no longer. 

11. All the Mortgages given by the Under- 
takers shall be duly executed and put on Record in 
the Registry of Deeds of the County where such 
Mortgaged Lands respectively lye. 

12. If the Security which shall be given by any 
Partner shall at any time be judged insufficient by 
the Directors or the major part of them such Part- 
ner shall on demand give such other and better 
security as they shall think needful or otherwise 
his mortgage or Covenant or both of them shall be 
sued out. 

13. To Oblige all the Partners to pay their part 
of Principal and Interest punctually. Whoever 
neglects Paying above a Month after it is due, his 
Mortgage covenant and Bond or any of them shall 
be put in suit. 

14. The Directors shall from time to time put 

out on Lawful Interest to any man to whom they 
18 
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think proper on good Security, all such sums as 
shall be in the Treasurers hands, for the Use and 
Benefit of the Company (Charges of Managing the 
Companys affairs first deducted) but not for a 
longer time at once than one year ; the Borrower to 
pay Principal and Interest in the Companys Bills or 
in the aforesaid Manufactures. 

15. There shall be a Meeting of the Partners on 
the first Tuesday in September annually ; and at 
the end of Five Years at that meeting, there shall 
be a dividend made of so much of the Profits as 
shall be agreed on by a major part of the Directors, 
concurring with a major part of the Partners then 
present ; and from that time there shall be a Divi- 
dend at every Annual Meeting ; Provided always, 
That in all such Dividends, care be taken that 
there still remain in the Stock for the Security of 
the Possessor, double the Principal paid in from 
time to time as aforesaid. 

16. That the Directors (as often as they shall 
think it necessary that there be a meeting of the 
Partners besides their .\nnual Meeting) may call 
one, by Informing of the time, place and Business 
of such Meeting in a notification to be inserted in 
each of the Publick News Papers, and to be Posted 
in each of the Shire Towns of the Several Countys, 
fourteen Days at least before the Day appointed for 
Such Meeting. 

17. It shall be in the Power of any Partner to 
redeem the Estate he hath mortgaged at the end of 
Five Years, or afterwards, he having the consent of 
the major part of the Directors, with the Major 
part of the Partners, by paying in the money he re- 
ceived out thereon, with the Interest then due 
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either in the Coinpanys Bills or in the Manufac- 
tures aforementioned. 

18. As by the Mortgages and Covenants afore- 
mentioned the Partners give Security to the Signers 
of the Bills to enable them to Satisfy the Possessor 
So the Signers shall give security to Indemnify 
the Indorser. 

19. All accounts relating to the Companys joint 
affairs shall be laid before them at their annual 
meeting in September by the Directors and Treas- 
urer for their Information and approbation. 

20. A Major part of the Directors concurring 
with a major part of the Partners present at any 
annual (or other General) meeting may agree upon 
any other Rules or Methods for the better observing 
or fulfilling the articles aforesaid Provided such 
Rules are not subversive of the Fundamental 
Articles of this Scheme but consistent with and 
conducive to the End and design of them. 

21. No Alteration shall be made of a Funda- 
mental Article but by the Consent of the Govern- 
ment, had to the Determination of the major part 
of the Partners concurring with the major part of 
the Directors. 

22. Any One of the Clerks of the Directors shall 
at any time on Demand (for reasonable Pay as al- 
lowed in other offices) give to any Persons desiring 
the same, a Copy of any part of the Records, duly 
attested under his Hand. 

23. An Attested Copy of this Scheme from the 
Record shall be Registered in the Secretaries Office 
in Boston (if permitted) and Publick notice given 
of it when done or otherwise in some other Publick 
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Office in this Province and Publick Notice given 

accordingly. 
The aforegoing Scheme being the snbstance and es- 
sential part of the scheme projected for the Ends first 
mentioned upon frequent and long Deliberations of the 
Directors, thus Digested, amended and Altered so far 
only as was necessary thereby the better to attain the 
Ends first proposed and to prevent any Doubts that 
might arise concerning the true and honest meaning of 
the same, The Directors do now set hereunto their Hands 
and Seals in Boston this eighth day of September Anno 
Domini One thousand Seven Hundred and Forty. 

Robert Auchmuty and a Seal 

George Leonard and a Seal 

Samuel Adams and a Seal 

Robert Hale and a Seal Directors 

John Choate and a Seal > and Signers 

William Stoddard and a Seal of the Bills. 

Samuel Watts and a Seal 

Thomas Cheever and a Seal 

Peter Chardon and a Seal 

Signed Sealed and Delivered in the Presence of us. 
Joseph Hiller. William Story. 

Suffolk Ss. Boston December 4th 1740. Personally 
appeared Robert Auchmuty, George Leonard, Samuel 
Adams, Robert Hale, John Choate, William Stoddard, 
Samuel Watts, Thomas Cheever and Peter Chardon and 
severally acknowledged the foregoing Instrument to be 
their Voluntary Act and Deed. 

Before me John Fisher, Just", of Peace. 

December 10, 1740. Received and accordingly en- 
tred and examined. Pr Samuel Gerrish, Reg^ 
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ARTICLES OF THE SILVER BANK. 

Whereas the Silver and Gold, which formerly were 
our Medium of Exchange, have been exported to our 
Mother Country, in Payment for the Manufactures we 
have received from thence ; and for many Years our Af- 
fairs and Business, have been transacted with Bills of 
Credit in lieu thereof. And forasmuch as the Bills of 
Credit emitted by the Province of the Massachusetts- 
Bay, are grown scarce, by their Return into the publick 
Treasury, according to the Periods that have already ar- 
rived, and in a short Time the Remainder is by Law 
required to be brought in, and consumed to Ashes ; and 
whereas it seems very difficult, if not impracticable, so 
suddenly to procure Silver and Gold, sufficient for the 
Management of our Trade and Commerce. 

Therefore, for Remedy in this Case, We the Subscri- 
bers have agreed on the following Articles, viz. 

I. That as soon as conveniently may be, there be 
emitted One hundred and twenty thousand pounds, in 
Bills, or Notes of Hand, of the following Denominations, 
viz. Ten pounds, Five pounds. Three pounds, Forty 
shilling, Twenty shilling. Fifteen shilling, Ten shilling, 
seven shilling, and six penny. Five shilling, and Two 
shilling and six penny. Bills, all to be redeemed and 
paid with coined Silver of Sterling Alloy, at twenty 
shillings per Ounce, or coined standard Gold at fourteen 
Pounds fifteen shillings per Ounce, both Troy Weight 
by the last of December, Anno Domini 1755. 
277 
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II. The following Gentlemen, viz. Edward Hutchin- 
son, Samuel Welles, James Bowdoin, Samuel Sewall, 
Hugh Hall, Joshua Winslow, Andrew Oliver, Esqrs. ; 
Edmund Quincy, Thomas Oxnard, and James Bouti- 
neau. Merchants, shall be the Directors or Committee to 
manage the Affairs of the Subscribers to this Scheme ; 
which Directors shall sign the Bills or Notes, and be- 
come obliged to the Possessors of them ; the Tenor of 
which Bills to be as follows : 

Bill for Forty shillings. 

We jointly and severally promise to pay, to Isaac 
Winslow, Merchant, or Order, in Boston, two Ounces of 
Silver, sterling Alloy, or two penny Weight seventeen 
Grains of standard Gold, both coined and Troy Weight, 
by the 31st December, 1755, Value received, Boston, 
New-England. August i, 1740. 

III. To enable the Directors or Signers of the Bills to 
redeem or pay them as before, and defray the incident 
Charges, every Subscriber or Undertaker for One thou- 
sand pounds, shall annually during the space of Fifteen 
Years, from December 31st, 1740, pay to the said Di- 
rectors, Eighty-eight Ounces and an half of Silver, or 

Six Ounces of Gold, both of the Quality respectively, 
and weight as aforesaid ; and shall execute fifteen Bonds 
accordingly ; and every Undertaker for a less or greater 
Sum, shall be obliged to pay in Proportion ; the Bonds 
to be made payable in each year, by the 31st Day of 
December. Nevertheless, it is understood and agreed, 
that the said Directors may covenant with, and shall 
accordingly execute Instrument to the Undertakers, That 
inasmuch as the said Directors will have great Occasion 
for Silver or Gold one Month sooner annually, than the 
Undertakers are obliged by the aforesaid Bonds to pay 
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them, They the said Directors will accept of sixty- 
seven Ounces and an half of Silver, or four Ounces 
eleven penny weight and thirteen grains of Gold, both 
of the respective Quality and Weight aforesaid, from the 
Undertaker of One thousand pounds, if he shall pay 
them annually by the 30th of November, and the Di- 
rectors may agree with the Subscriber or Undertaker 
for a lesser or a greater Sum to pay in the same propor- 
tion. 

IV. The Security to be given by the Undertakers, or 
Subscribers and Borrowers, shall be made to all the 
aforesaid Directors or Signers of the Bills or Notes, ex- 
cept what is given by any of the Directors, which shall 
be made to the Remainder of the Directors. The 
Security both from Undertakers and Borrowers to be 
either Real or Personal, to the Acceptance of the Di- 
rectors. If it be Personal, there shall be two sufficient 
Sureties with the Undertaker or Borrower, all jointly 
and severally : If the Security be Real, it shall be Land, 
worth, at least, double the Sum it is mortgaged for, ex- 
clusive of all Buildings, and other Things, being and 
growing upon it, and the Mortgage as a collateral 
Security for the Payment and Discharge of those fifteen 
Bonds : If the Mortgager be a Borrower of Silver or Gold, 
herein after mentioned to be let out, he shall give his 
personal Bond for the same, and his Mortgage as a col- 
lateral Security for discharge of his Bond. 

V. Every Subscriber or Undertaker shall become 
obliged to the aforesaid Directors, to indemnify and 
save them harmless, as to any Act or Acts of Govern- 
ment they may be obliged to comply with, or as to any 
Damage they may sustain in redeeming, or paying the 
said Notes or Bills to be emitted, or in letting out the 
Silver or Gold as herein after directed, or by any Defici- 
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ency, or other Neglect of the Company, or either of 
them ; the said Damages or Deficiencies to be paid, or 
made up, in proportion to each one's Subscription, in- 
cluding the Directors as Subscribers. 

VI. Whereas, at, and after the Expiration of the first 
of the afore-mentioned fifteen years, there will be con- 
siderable Sums of Silver and Gold in the Hands of the 
Directors, it is agreed and covenanted, that the said Di- 
rectors, may let or hire out the said Silver or Gold to 
such Inhabitants of this Province as shall desire the 
same, for the space of thirteen Calendar Months, and no 
longer at one Time, the Borrower giving full and un- 
doubted Security for the Payment of it within that 
Term, with Interest, at the Rate of six per Cent, per 
Annum ; Nevertheless, it is agreed and concluded, that 
if the said Directors shall judge that they shall have 
Occasion for said Money sooner than the said Bond spe- 
cifies, they may agree to give any proper Instrument to 
the Borrower to secure and assure him, that upon pay- 
ing the Sum borrowed, with Interest at the Rate of four 
per Cent per Annum, so much sooner than by Bond he 
is obliged, as the Directors Occasions require, and the 
Instrument they give the Borrower specifies, his Bond 
shall be delivered up to be cancelled. 

VII. The Directors shall keep fair Accompts of their 
Doings in the Service of the Company; and the Com- 
pany shall meet annually on the second Tuesday in Jan- 
uary, at some suitable Place in the Town of Boston, of 
which they shall have convenient Warning from the 
Directors, if in Boston, or within four Miles ; when and 
where they shall lay before the company of the State of 
the Company's Affairs from Year to Year ; and at the 
Expiration of the aforesaid Term of Fifteen Years, shall 
deliver and pay to each Subscriber or Undertaker, his 
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Executors or Administrators, his proportionable Part 
of all the nete Profits of the aforesaid Emission of Notes, 
and of their letting or hiring out the Silver or Gold 
aforesaid, or any other way arising from the Company's 
Interest as aforesaid. 

VIII. No Person shall be chosen a Director unless he 
subscribes or undertakes, at least, for One thousand 
pounds ; and whosoever is so chosen, shall before he en- 
ter on the Service, covenant and agree, that in Case of 
his Death, or that another is chosen in his Stead, he the 
said Director, his Heirs, Executors or Administrators, 
will resign to the Company, or their Order, every Thing 
in his Hands belonging to the Company, as soon as may 
be, not exceeding one Month after his Death or Removal: 
And it is hereby agreed, and to be understood, that the 
Company may at any annual Meeting in January during 
the first fourteen years of the Term of fifteen Years afore- 
said, if they shall find it needful, remove one or more 
of the Directors, and chuse one, or more new Directors, 
in the Room, or stead, of one or more who were Directors 
before ; the Company giving sufficient Security to in- 
demnify the deceased, or removed Director, or Direct- 
ors, his or their Heirs, Executors and Administrators 
from all Damages which may arise from what he or they 
may have done in the Service, or at the Desire of the 
Company. 

IX. No Person shall subscribe or undertake for less 
than Five hundred pounds, nor more than Eight thou- 
sand pounds ; and every Subscriber for Five hundred 
pounds shall have one Vote, and all the other Subscri- 
bers shall vote in Proportion ; but it is to be understood, 
that no Person who by Purchase, Inheritance, or other- 
wise, may be Owner of more than Eight thousand 
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pounds, shall have more than sixteen Votes, how great 
soever his Interest may be. 

X. Whereas we are very apprehensive that the Re- 
ceiving and Passing the Bills of the neighboring Gov- 
ernments, which have not any good Foundation to 
secure their Value, promiscuously and indifferently with 
these, will greatly prejudice this Province, and very 
much tend to depreciate these Bills, tho' on the most 
sure Bottom. We the Subscribers therefore agree and 
promise, that we will neither directly nor indirectly, by 
ourselves, nor any for us, receive any Bills that shall be 
emitted hereafter by the neighboring Governments, 
unless redeemable by Silver and Gold as aforesaid, or 
that have some solid and equivalent Fund. And as to 
Bills heretofore emitted, we agree and promise that we 
will receive and pass them, with such Allowance or 
Discount, as this Company shall agree upon by major 
Vote from time to time, at two Meetings yearly, the one 
in the Month of January, and the other in the Month of 
July ; and that we will wholly refuse in all Trade and 
Business, and for all Debts due, the Notes that may be 
emitted by the Subscribers to the Bank commonly 
called The Land Bank, or any other Scheme of the like 
Nature : And that we will do every Thing, as much as 
in us lies, to make this Emission a common Currency, 
and prevent these Bills being hoarded up, or depreciated. 

XL Every Subscriber or undertaker shall be obliged, 
at the Desire or Demand of the Company, or Directors, 
to give such further and better Security as they shall 
judge needful. 

XII. The Directors may call a Meeting of the Com- 
pany at any Time when they shall judge it needful, 
giving due Notice thereof, and shall be obliged to call a 
Meeting at any other Time when the Undertakers of 
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one Quarter Part of the Sum emitted by the Company 
shall desire it, by Writing under their Hands, signifying 
the Occasion of their Desire : And it is agreed and un- 
derstood, that in every Meeting of the Company, before 
they shall be capable of acting, there shall be present, 
either in Person or by Proxy, in Writing, under the 
Hands of the Undertakers, so many as shall make one 
third Part of the Sum originally subscribed for. 

Xni. The Directors shall be allowed and paid Fifty 
Pounds each man per Annum for their Service, besides 
their Allowance for signing the Bills, which shall be 
Twenty shillings to each Director for every thousand 
Bills he shall sign, and the Indorser for signing, in the 
same proportion ; and the said Directors shall be allowed 
a Clerk or Clerks, and other Officers, as shall be judged 
needful, who shall be paid by the Company. 

XIV. The Directors shall from time to time take Care 
that every Undertaker, Subscriber and Borrower, fully 
comply with his Obligation, and on Failure shall forth- 
with put his Bond, or other Obligation in Suit. 

XV. The Company may at their annual Meeting in 
January make such By-Orders and Rules, as they shall 
judge for the Benefit of the Company ; and at any other 
Meeting, provided Notice be given of the Rule or Order 
desired, in the Warning for the Meeting ; always pro- 
vided that no such Rules or Orders shall be any Way 
inconsistent with any Article or Articles in this Scheme, 
which are hereby declared to be fundamental and un- 
alterable. 

XVI. The Directors shall let to hire no Silver or Gold 
belonging to the Company at any Time in the two last 
Years of the aforesaid Term of fifteen Years ; and shall 
at the Expiration of the fifteen Years of said Term, pay 
to every Possessor or Proprietc r of a Twenty shilling 
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Bill or Note of the aforesaid Emission, one Ounce of 
coined Silver of Sterling Alloy, or thirty two Grains 
and an half of coined standard Gold , and to every other 
Possessor or Proprietor of a less or greater Sum in the 
same Species and Proportion at their Delivering the 
said Bills or Notes to them the Directors, upon which 
they shall be consumed to Ashes in the Presence of said 
Directors, and a Committee for that Purpose specially 
appointed by the Company. 

XVII. Every Subscriber or Undertaker shall have 
Liberty for the first thirteen Years, in Lieu of Silver or 
Gold, to pay in Flax, Hemp, Iron, Copper, tanned Leath- 
er, or sail Duck ; which Commodities shall be disposed 
oi by the Directors for Silver or Gold Coin as aforesaid, 
the Directors two and half per Cent for their Trouble, 
and upon the Expiration of the Term of Payment, taking 
Bond of such Subscribers for the Sums due, with Inter- 
est, in the same Manner as of other Borrowers ; and as 
soon as the Commodities are converted into Silver and 
Gold, indorsing the nete Sums they fetch on the Bonds 
the Borrowers have given. 

XVIII. The Company may at any annual Meeting 
in January, release a Subscriber or Undertaker, his Ex- 
ecutors or Administrators, at his or their Desire, on his 
or their bringing a Person to their Acceptance to stand 
in his or their stead, and perform his or their Obligations. 

XIX. We further agree and promise, that we will re- 
ceive in Trade and for Debts due (Specialties and express 
Contracts in Writing excepted) the Bills emitted on this 
Scheme, at the following Rates, in the several Terms 
and Periods hereafter mentioned, viz. For the first Year 
after their Emission, at the Rate of twenty eight shill- 
ings and four pence for an Ounce of Silver. For the 
second Year after their f jnission, at the rate of twenty 
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seven shillings and nine pence. For the third Year, at 
the Rate of twenty seven shillings and two pence. For 
the fourth Year, at the Rate of twenty six shillings and 
seven pence. And in the fifth Year at twenty six shill- 
ings. In the sixth Year, at twenty five shillings and 
five pence. In the seventh Year, at twenty four shill- 
ings and ten pence. In the eighth Year, at twenty four 
shillings and three pence. In the ninth Year, at twenty 
three shillings and eight pence. In the tenth Year, at 
twenty three shillings and one penny. In the eleventh 
Year, at twenty two shillings and six pence. In the 
twelfth Year, at twenty one shillings and eleven pence. 
In the thirteenth Year, at twenty one shillings and four 
pence. In the fourteenth Year, at twenty shillings and 
eight pence. And in the fifteenth Year, at the Rate of 
twenty shillings for an Ounce of Silver ; and the Di- 
rectors shall be and are hereby accordingly obliged to 
exchange and give in the common current Bills, to every 
Possessor of the above Notes, on Demand, so much as 
will purchase one Ounce of Silver for 28^. and ^d, in 
these Notes, for the first Year after their coming out, 
and so much as will purchase one Ounce of Silver for 
2'js, and 9^/. in these Bills for the second Year, and in 
the same manner during the whole fifteen Years above 
said, according to the Scheme. And the Company shall 
be, and hereby are, obliged at all Times, on the Demand 
of the said Directors, to enable them thus to exchange 
the Bills, by supplying them with Bills of the common 
Currency sufficient for the same, and shall execute In- 
struments accordingly. 

XX. And for the fully securing the Performance of 
the Obligations in the tenth and nineteenth Articles, 
we agree, that whosoever shall take, or pass, any of the 
above Bills at any less Value, or any other Notes or 
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Bills contrary to the Tenor of the said tenth Article 
shall pay six per Cent, per Annum Interest in Silver at 
twenty shillings per Ounce to the Directors for the Use 
of the Company, for what Bills he takes out ; and shall 
have no Benefit of any Profits to be divided to the 
Undertakers, and shall execute Instruments accordingly. 
[The Manufactory Scheme (sometimes called The 
Land Bank Scheme) will be inserted in our next.] 

Pp. 11-16. The General Magazine and Historical Chronicle. 
January, 1741. Vol i. Philadelphia : Printed by B. Franklin. 
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SILVER BANK. AGREEMENT OF DIRECTORS CONCERN- 
ING ARTICLE 19. SECURED BY BELCHER. 

Whereas in the Scheme for the Emission of One hun- 
dred and Twenty thousand Pounds in notes of hand re- 
deemable with silver at Twenty Shillings "^ oz in Fif- 
teen years, dated Aug', i. 1740. The following words 
make the nineteenth article, viz'. ** We further agree 
and promise, That we will receive in Trade and for 
debts due (specialties and express contracts in Writing 
excepted) the Bills emitted on this scheme at the Fol- 
lowing rate in the several Terms and Periods hereafter 
mentioned viz'. For the First year after their emission, 
at the rate of Twenty eight shillings and Four Pence 
for an ounce of silver. For the Second year after their 
emission, at the rate of Twenty seven shilling and nine- 
pence. For y* Third year, at the rate of Twenty seven 
shillings and two pence. F'or y* fourth year, at the rate 
of Twenty six shillings and seven pence, and in y* Fifth 
year at the rate of Twenty six shillings. In the sixth 
year at Twenty five shillings and five pence. In the 
seventh year, at Twenty four shillings and Ten pence. 
In the eighth year, at Twenty four Shillings and three 
pence. In the ninth year, at Twenty three shillings and 
eight pence. In the tenth year, at Twenty three shill- 
ings and one penny. In the eleventh year, at Twenty 
two shillings and six pence. In the twelfth year, at 
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Twenty one shillings and Eleven pence. In the 
Thirteenth year, at Twenty one shillings and four pence. 
In the fourteenth year, at Twenty shillings and eight 
pence. And in the fifteenth year, at the rate of Twenty 
shillings for an ounce of Silver. And the Directors 
shall be and are hereby accordingly obligM to exchange 
and give in the Common Current bills to every Possessor 
of the above notes on demand so much as will purchase 
one ounce of Silver for Twenty eight shillings and four 
pence in these notes for the First year after their coming 
out, and so much as will purchase one ounce of silver, 
for Twenty seven shillings and nine pence in these bills 
for y* second year, and in y* same manner during the 
whole fifteen years aforesaid, according to the Scheme ; 
and the Company shall be and are hereby obliged at all 
times on the Demand of the sd Directors to enable them 
thus to exchange the Bills, by supplying them with 
Bills of the Common Currency sufficient for the same, 
and shall execute instruments accordingly.'' 

Now Know all Men by these presents, that We Ed- 
ward Hutchinson, Samuel Welles, James Bowdoin, Sam- 
uel Sewall, Hugh Hall, Joshua Winslow, Andrew Oliver, 
Edmund Quincy, Thomas Oxnard, James Boutineau, 
Directors in said Scheme, for y^ more full satisfaction 
and assurance of the possessors of said notes, covenant, 
promise and agree for ourselves and survivours, that we 
and they shall and will at all times fully comply with 
the said article and exchange and give in bills of common 
currency to any and all possessors of the said notes on 
their demand according to the afore recited article, and 
and that this Instrument shall lye in the Province Sec- 
retary's office for the use and benefit of the said Poss- 
essors. In Witness whereof, we have hereunto set our 
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hands and seals, this fifth day of November, 1740, and 
in this fourteenth year of his Majestys reign. 

Edward Hutchinson [seal] 
Samuel Welles [seal] 

James Bowdoin [seal] 

Saml- Sewall [seal] 

H. Hall [seal] 

Joshua Winslow [seal] 

Andw. Oliver [seal] 

Edm. Quincy [seal] 

Thomas Oxnard [seal] 

JAS. Boutineau [seal] 

Sign'd SeaPd and Delivered in Presence of 

W. Browne John Tyng 

Recorded in the Secretary's office in Boston in Book 
of Letters of Attorney &c. 

Pa. 251, 252, 253. Novem' 6, 1740. 

P J Willard 

Secy. 
Suffolk ss. Boston Nov' 5 1740. 
Edward Hutchinson Sam* Welles James Bowdoin Sam- 
uel Sewall Hugh Hall Joshua Winslow and Andrew 
Oliver Esqrs. Mess" Edmund Quincy Thomas Oxnard 
and James Boutineau Personally appearing Severally ac- 
knowledge the above instrument to be their Act and 
Deed. Before me 

Danl Henchman 
Just Pac* 

^ Massachusetts Archives, Vol. 102. Nos. 84. 85. 
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ALPHABETICAL LIST OF PARTNERS IN THE LAND BANK 

OF 1740.* 

My examination of the papers connected with the Land 
Bank of 1740 has enabled me to construct a list of those 
who were interested in this unfortunate financial experiment. 
The names of the directors, given in Drake's Boston, have 
been referred to by subsequent writers as though they were 
all who were connected with the affair. So great a miscon- 
ception of the magnitude of this extraordinary folly needs 
correction. For this purpose it might perhaps be enough to 
refer to the supplement to the News Letter issued January 2, 
1745-46. The long list of names of subscribers to the Land 
Bank therein contained would be in itself an adequate cor- 
rection of this error, and if this were all that was involved 
one might be content with this reference, especially since 
after the destruction of the papers of the commissioners of 
the Land Bank when the court house was burned in 1747, 
this very list was by act of the assembly in 1748 declared to 
contain a true and exact account of the partners in the late 
Land Bank scheme. Notwithstanding this declaration there 
were numerous subscribers whose names can be obtained 
from other sources, but do not appear in the columns of the 
News Letter. 

The list which I submit is prepared from numerous papers 
in the Massachusetts Archives and the Suffolk County Files. 
The documents upon which I have especially relied may be 
subdivided into lists of subscribers furnished by the companyi 

* Originally published in the New England Hist, and Gen. Register, April 
and July, 1896. 
290 
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lists of subscribers made up by the commissioners, and lists 
of mortgagors furnished by the registers of deeds. In addi- 
tion to these sources of information, proceedings instituted 
by the attorney-general, suits by possessors of bills and by 
the commissioners, warrants of distress issued by the com- 
missioners, and fragments of the accounts of the com- 
missioners, have been found to be of assistance. The names 
upon the list thus made up from manuscript sources have 
been checked with those to be found in the list in the supple- 
ment of the News Letter^ which was made official by the 
act of assembly after the burning of the court house.' 

The phonetic spelling in some of the papers would indicate 
that the names were called off by one person and inscribed 
by another. I have grouped together names of widely differ- 
ent orthography, where this seemed to me a plausible ex- 
planation of the eccentricities of the compilers of the lists, 
but in order that those who wish to make use of the list 
may be put upon their guard, I have indicated the various 
spellings under which the names have been found. The pe- 
culiarities of the chirography are in some instances also a 
source of doubt as to what the writer was actually trying to 
put down, but in the main I think the solution which I have 
adopted may be relied on. 

In some instances the residence of the subscriber seems to 
have been in doubt. The subscribers from Woodstock are, 
for instance, sometimes put down as from Worcester. It will 
be remembered that in the days of the bank Woodstock was 
set off to Connecticut, and this will explain why the resi- 

^ The " Act in further addition to an Act entitled * An Act for the more 
speedy finishing the Land Bank or Manufactory scheme/ " passed January 
3, 1748-49, designated the list published in the supplement of the Boston 
Gazette, 1745, as the ofl&cial list, but the list was originally ordered in the 
act passed August 18, 1744, to be published in the Boston Weekly Post-boy^ 
the Boston Evening Post, the Boston Gazeiie, or Weekly Journal, and the 
Boston Weekly News-Letter, It is therefore the same list. 
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dence was changed in the return to Worcester, the place 
where the mortgage was recorded. In other instances the 
subscribers changed their residences. During these pro- 
tracted proceedings there was plenty of opportunity for this, 
and it is rather a source of surprise to find so few with alter- 
native residences than of wonder that we should find as many 
as we do. In a few instances I have found a name in one of 
the company's lists which was not repeated in the other, but 
in the second I have found a name of somewhat different 
spelling which I have thought was in all probability intended 
for the same person as the one described by the name in 
question in the other list. Where I have felt doubtful in 
such cases I have put both names down, giving a cross refer- 
ence with the second entry. 

In order that some knowledge might be gained of the par- 
ticipation of subscribers in this affair I have given references 
to the more important of the papers in which each name is 
to be found. From these it will be seen that there were 
quite a number of persons who were original subscribers, but 
who did not proceed beyond that point, while on the other 
hand there were many who did not come in at first, but who 
joined in the affair at a later date and suffered in consequence. 

The total number of names on this list, throwing out those 
which are merely inserted as cross references, is twelve hun- 
dred and fifty-three. The list which is referred to as B in 
my references is undoubtedly the oldest of the two company 
lists. Throwing out duplicate entries there are three hun- 
dred and eighty names transferred from it to these pages. It 
is in all probability the list which was submitted to the Gen- 
eral Court at the December session, 1739, when application 
was made for a charter, as was then stated, by John Colman 
and three hundred and ninety-five others. Felt arranged the 
papers in the archives according to the latest date that he 
could find upon them, and in pursuance of that plan he placed 
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this document after the one which I refer to as A. The 
number of entries which I have obtained from A is nine hundred 
and twenty, which was about the number of subscribers just 
after their organization in the fall of 1740. Notwithstanding 
the fact that there is no date upon it to indicate that it should 
be placed in the archives in chronological sequence among 
the papers of that date, it cannot be doubted that it belongs there* 
Both of these lists were made up by the officers of the com- 
pany. The list referred to as O was found among the papers 
of the commissioners. The names entered therein are arran- 
ged alphabetically and number eight hundred and nine. The 
supplement of the News Letter of January, 1745-46 contains 
eight hundred and twenty-one names, which correspond 
very closely with those in list O. 

Of the three hundred and eighty names which appear in B, 
sixteen are not to be found in any other list. One hundred 
and eighty-nine are to be found only in A, and twenty-seven 
are entered only in A and B. Altogether, then, we have the 
names of two hundred and thirty-two persons whose enthusi- 
asm died out before they were called upon to take any of the 
notes of the Land Bank, and who although they were sub- 
scribers did not go beyond that step. Deducting this number 
from our total, we have one thousand and twenty as the 
number of those who can be demonstrated to have actually 
participated in the scheme. Of these, four names are fur- 
nished by a list of partners who have paid their assessments, 
referred to as N ; nineteen names are derived solely from the 
alphabetical list, referred to as O ; eleven are gained from the 
lists of mortgages returned to the governor by the registers of 
deeds ; nineteen are found only in the files and records of 
Suffolk County, in some of the various legal proceedings 
against the partners ; and three names are only to be met 
with in the list published by the commissioners in the News 
Letter, One name has been found upon a specimen of the 
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Land Bank currency. As one of the signers of the bill he 
must have been a partner although his name is not to be met 
with elsewhere. 

The length of the list would have been much extended if 
I had not in many instances consolidated, under one heading, 
names which if entered by careful clerks I should have been 
compelled to enter separately. Bridgham does not of neces- 
sity stand for Brigham. Fayerback would not ordinarily be 
interpreted Faitbank. Gutridge suggests Goodridge, but 
would not be refused a separate entry if one had full respect 
for the clerk who wrote the name. Naulton when written 
does not of itself bring before us Knowlton. Lece and Lee, 
Rist and Rice, Robertson, Roberson and Robinson are not 
respectively so much alike that they could not be awarded 
separate entries. Yet I have run them together, being gov- 
erned in my conclusion somewhat by the different lists in 
which the names were found, the association with Christian 
names and with places of residence. In the case of Robertson 
and Robinson I have been unable to make any distinction, al- 
though it is possible that a person familiar with the family 
records might do so. If Muzzey is properly associated with 
Murray it must be due of course to chirography. The name 
certainly looks like Muzzey, and yet it only furnishes one 
link in the entries of Murray. There is, however, suflScient 
indication of my handiwork in making these consolidations 
to put the genealogist upon his guard. 

It has been my intention to preserve every name which 
appears in A, B, O, in the mortgage returns, or in the oflScial 
list in the News Letter, The Suffolk files have only been re- 
ferred to where they contribute a new name or add informa- 
tion as to an old one. 
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The reference letters following each name in the subjoined 
list are intended to reveal the paper upon which the entry is 
founded. By examining the accompanying table the reader 
can ascertain the several sources of authorities designated by 
the respective letters. 

A Mass. Archives X02, 44. I^ist of Subscribers, Feb. 39, i799-4o~with amount of 



B 
C 
D 
B 
F 
G 
H 
I 

J 
K 
L 
M 

N 

O 
P 

Q 

R 
S 



102, 46, 
102, 103. 
102, X09. 
10 J, 117. 

102, 1 30. 
102, 122. 
102, 128. 
102, 129 
102, 138. 
102, I4X 
102, 143. 
102, 144. 

«36. «3-99. 



I^ist of Subscribers. 
Suffolk Registry returns 
Middlesex ** 
Essex " 

Barnstable " 
Worcester " 
«« t« 

Pl'ymouth ** 

Bristol " 

Worcester " 
Hampshire 

Worcester ** 



assessment in cash. 

March 1739-40 
Dec. 19, 1740 
Dec aa •* 
Dec. 30 " 



T Signature on a LandBank note. 



920 names 

380 •• 

122 ** 

119 " 

115 " 

•• •♦ 10 " 

Jan. 1, 1740-41 i6s ** 

.« 5 '. 8 •• 

U 5 .. ^, .. 

** 27 •* 50 " 

March 5 •• 17 '* 

9 ** 7 " 

13 " «9 •' 

List of some of the Partners who have paid their assess' 
ments. 580 names 

136, 100-xia. Alphabetical List of Land Bank Subscribers. 823 
370, 755-768. List of Delinquents. 
104, 496. Report of Commissioners. 
Suffolk Court Files and Records. 
News Letter, Nov. 15, 1744. Jan. 2, 1745-46. Aug. 23, r744. 



Partners in the Land Bank. 



Abbott. 
Jonathan, Andover. G. 

Adams, Addams, Addam. 
Benjamin. A. 

Joseph, Concord. A, B, D, N, O, S. 
Josiah, Mendon. A, B, G, N, O, R, S. 
Nathaniel, Dedham. A. 
^Samuel, Boston. A, B, N, O, P, S. 
Thomas, Ipswich. E, N, O, S. 
William, Rowley or Beverly. A, B, 
E, N, O, S. 

Aldbn. 
Daniel, Jr., Bridgewater. A, B, R. 

Aldrich, Aldridob, Allbridgb. 
Edward. Uxbridge. A, B, G, O, S. 
Jacob, Uxbridge. A, B, G, N, O, Q, S. 
Seth, Uxbridge. A, G, N, O, S. 

Allbn. 
Daniel, Bridgewater. N, O, S. 
Jacob, Bridgewater. A, N, O, S. 
James, Chilmark. P, R, S. 



Jeremiah, Rehoboth. A, J, N, O, S. 
John, Jr. , Brain tree. A, C, O, P, R, S. 
Jonathan. A, B. 
Joseph, Chilmark. A, O. 
Nehemiah. A. 

Samuel, Manchester. A, E, N, O, S. 
Thomas, Gloucester. E, N, O, R, S. 
Thomas Allert. A. 

Amadown, Amidown. 
Ichabod. A, B. 

Ambs. 
Nathaniel, Dedham. A, C, N, O, R, S. 

Andrbws* 
Nathaniel. A. 
Samuel, Dighton. A, J, O, P, S. 

Arnold. 
Joseph, Stoneham. A, D, N, O, S. 

ASHLBY. 
Israel. A. 
Noah. A, R. 
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ASPINWAI.1., ASPINAI.1,, ASPIN- 
WEI.I:,, ASPINWAL. 

Nathaniel, Woodstock. A, G. N, O, S. 
Thomas, Brookline. A, B, C, N, O, S. 

ATHERTON. 
John. A. 
Peter. A, B. 

Atkin. 
Joseph. R. 

Atwood, Attwood. 
John, Eastham. A, F. O, P, S. 

AUCHMUTY. 

Robert, Boston. A, B, N, O, S. 



Badkock, Badcock. 
Nathan. A, B. 

Baii^ey, BAI.EY, Bayi^ey. 
Israel. A, B. 

Josiah, Lunenberg. A, B, G, N, Q, S. 
Sarah, Lunenberg. O. 

Baker. 
Isaac, Eastham. A, F, O, S. 
John, Boxford. E, O, S. 
Obadiah, Swanzey. N, O, R, S. 
Thomas, Lynn. A, E, N, O, S. 
Thomas, Topsfield. O, R, S. 

Bai^com, Bolcom. 
Barrack or Bey rack. A, B. 

Baldwin, Balden. 
Daniel. A. 

David, Leicester. A, G, N, O, S 
Isaac. A, B. 
John, Mendon. A. 
Samuel, Leicester. G, N, O, S. 

Ball, Bald. 



Bedunah. 
Benjamin. A, B. 

Beiohton. 
John, Dorchester. A, B, C, N, O, S. 

B ELCETER 

Clifford, Stoughton. A, B, C, N, O, S. 
Jonathan, Chelsea. C, N, O, R, S. 
Moses. A. 

Belknap, Belnap. 
Samuel. Wobum. A, D, N, O, R, S. 

Bennett, Bennit, Bennet. 
Joseph. A. 
Samuel, Middleborough. A,I,N,P,S. 

Benson. 
Benoni, Mendon. A, G. N, O, S. 

Bent. 
Joseph, Milton. A, B, C, N, O, S. 
Thomas, Sudbury. A, B, N, O, S. 

Berry. 
Joseph, Framingham. A, D, N, O, S. 
j BiGELOW, BiGLO. 
I Daniel, Worcester. A, B, G, N, O, S. 
I Joshua, Weston. A, D, N, O, S. 
! Billing, 
I Elkauah. A. 
I BiRT. 

1 Daniel, Brimfield. A. 
i BiSBEE, BiSBE, BiSBY. 
Elisha, Pembroke. I, N, O, S. 
John, Pembroke. I, N, O, S. 
Blanchard, Blancher. 
^ Hezekiah, Boston. A, O, R, S. 



John, Weymouth. A, B, C, O, S. 

Joseph, Dunstable. O, P, S. 

Joseph, Littleton. A, D, N, O, R, S. 
Nathaniel, Concord. A, B, D, N, O, S. | Nathaniel, Weymouth. A, B, C, N, 

Barber. I P, S. 

Hezekiah, Dorchester. A, C, N, O, S. ; Samuel, Maiden. D, O, S. 
Robert, Worcester. A, B, G, N, O, S. | Blaney, Blany. 



Barker. 
Caleb, Hanover. N, O, R, S. 
Daniel, Boston. A, N, O, S. 

Barrett, Barret. 
Isaiah, Boston. C, N, O, S. 
Joseph, Chelmsford. A, B, N, O, Sy 

BaTCHELER, BaTCHELLER, BATCrf- 
ELLOR, BaTCHELOR, BaTCHEL- 
TER. 
David, Grafton. A, B, G, O, S. 
Joseph, Wenham. A, M, N, O, S. 

Bass, Buss. 
John, Lancaster. G, N, O, R, S. 
Joseph. Dorchester. A, B, C, N, O, S. 

Beal, BealE. 
Benjamin, Braintree. 

R, S. 
Lazarus. A. 

Beaman. 
Edmond. A. 



Benjamin, Maiden. C, D, N, O, R, S. 

Blood. 
John, Concord. A, D, N, O, S. 
Jonathan, Concord. A, B, D, O, S. 

Blower, Blowers. 
John, Boston. A, B, C, N, O, S. 

BOARDMAN. 

John, Ipswich. A, E, N, O, S. 

Bolster, Botstbr. 
Isaac, Uxbridge. A, G, N, O, Q, S. 

Bond. 
Edward, Leicester. N, O, S. 

Bosworth. 
Henry, Mendon. A, B, G, O, P, R, S. 

Bound. 
A, B, C, N, O, I James. A, B. 

I BOWDITCH. 

John. A, B. 

BOWEN. 

I William. A, B. 
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BOYCE. 
Benjamin, Jr., Mendon. G, P, R, S. 
David, Mendon. G, O, P, R, S. 

BOYDBN, BOYDON. 

Benjamin, Jr., Mendon. O. 
Daniel, Worcester. A. B, G, N, O, S. 
John, Worcester. A, B, G, N, O, S. 
Joseph. A, B. 

BOYNTON. 

Hilkiah. B. 

Brackbtt. 
Richard, Braintree. P, R. 

Brbck. 
Edward. A, B. 

Brbbd. 
Allen. A. 

Brbwbr. 
Daniel, Framingham. N, O, S. 

Brigham, Bridgham. 
Charles. A. 
Samuel, Sudbury. A, B, O, S. 

Brintnaix, Brbntnai*!,, Brint- 

NAI«, BRBNTNAI^. 

Benjamin, Chelsea. N, O, R, S. 
John, Chelsea. C, O, S. 
Paul, Sudbury. A, B, D, O, P, R, S. 
Peneas or Phyneas. A, B. 

Brown, Browne. 
Bleazer, Salem. A, E, N, O. S. 
Ephraim, Stow. A, D, N, O, S. 
John, Ipswich. A, D, N, R, S. 
John, Leicester. A, G, N, O, S. 
John, Newbury. A. 
John. Watertown. A, D, N, O, R, S. 
John, Jr., Ipswich. A, E. 
Josiah, Cambridge. A, B, D, N, O, P, 

R S. 
Luke,*Worcester. A, G, N, O, S. 
Samuel, Leicester or Stockbridge. A, 

G, N, O, Q, R, S. 
Timothy. A. 

William, Leicester. A, G, O, S. 
William, Newbury. A. 
Zachariah, Leicester. A, G, O, S. 

Bryant. 
^Jonathan, Boston. O, P, R, S. 
Samuel, Scituate. A, N, O, R. 

BUCKXKY. 

John. A, B. 

BUCKMISTBR. 
Col. Joseph. A. 

BUCKNAM, BUCKMAN. 

Samuel, North Yarmouth. A, B, N, 
O, S. 

BUFFUM, BUPPAM. 

Joshua, Salem. A, E, N, O, S. 

BUGG. 
Daniel. A. 



Bui^UN. 
David. A. 

Bui:.iXK!K. 
Daniel, Rehoboth. N, O, R, S. 
William, Rehoboth. N, O, S. 

BURBANK. 

Ebenezer, Suffield. O, P, R, S. 

BURBEBN. 
J James, Boston. O, P, R, S. 

BURGE. 
Josiah, Westford. A, D, N, O, S. 
Samuel, Wareham. A, O, P, S. 

BURI^EY, BURI^EIGH. 

Andrew, Ipswich. A, E, N, O, S. 

BURNAP. 

David, Hopkinton. A, D, N, O, S. 
Jonathan, Hopkinton. A, D, N, O, 
R, S. 

Burnet. 
Samuel, Middleboro*. O. 

Burr. 
John, Bridgewater. A, I, N, O, S. 

Buxton. 
John, Salem. E, N, O, S. 

Byenton. 
Hilkiah. A. (See Boynton?) 

Byi,es, Boyi^es. 
Charles, Gloucester. E, N, O, S. 

Byram, Byrum, Byran. 
Ebenezer, Bridgewater. I, O. S. 
Josiah. A, B. 

Cai,ep. 
Joseph. R. 

QxtX,. 
Samuel, Oxford. G, O, P, R, S. 

Canroe. 
Samuel. A. 

Capen, Capan, Capon. 
Edward, Dorchester. A, B, C, N, O, 

R, S. 
John, Dorchester. A, O, R, S. 
Samuel, Dorchester. O, R, S. 
Samuel, Leicester. A, B, G, N, O, S. 

Capron. 
Banfield, Bellingham. O, P, R, S. 

Carney. 
John, Sudbury. R. 

Carpenter 
Eliphalet, Woodstock. A, N, O, P, 

R S. 
William, Attleborough. N, O, S. 

Carr. 
John. A. 

Carry. 
Stephen. A. 

Carthom. 
John. A, B. 
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Carver. 
Eleazer, Bridgewater. A, I, N, O, S. 

Gary. 
Allen, Bristol. J, O, P. R, S. 
Jonathan, Bridgewater. A, I, O, P, S. 
Samuel, Littleton. O. 

Caswei.!,, Caswai.1.. 
Jedediah, Norton. A, N, O, P, S. 
John. Norton. A, N, O, R, S. 

Chaffe. 
Joel, Woodstock or Worcester. A, G, 

O, P, R, S. 
Joseph, Woodstock. G, N, O, S. 
Josiah. A. — 

Chamberi^ain. 
John, Chelsea. A, C, N, O, R, S. 
Joseph. A. 

Chandler. 
Josiah, Bradford. E, N, O, S. 

Chapin. 
Ebenezer, Mendon. B, G. N, O, S. 
John, Mendon. B, G, N, O, S. 
Jonathan, Kingsfield, Kingstown or 
Brimfield. L, N, O, R, S. y 



William. Jr., Townsend. A, B, D, N, 
O, S. 
Cl,EAVES, Ci^EEVES, ClEVES. 
Benjamin, Beverly. A, E, O. S. 
Ebenezer, Beverly. A, B, E, O. S. 

CW)UGH. 

Joseph, Salem. A, N, O, S. 

Cobb, Cobbs. 
Morgan, Taunton. A, O, P, R, S. 
Thomas. P. 

COBLEIGH. 

John, Littleton. A, D, N, O, S. 

CoiT, COYT. 
Job, Boston. A, B, C, O, P, S. 

COKER. 

. P. 



Chardon. 
- Peter, Boston. A, B, N, O, S. 

Chase 
Philip, Sutton. A, G, H, N, O, S. 

Chbever 
Nathan, Chelsea. A, C, N, O, S. 
Thomas, Lynn. A, B, N, O, R, S. 
Timothy. R. 
William, Lynn. A. 

Cheney. 
John, Sudbury. A, B, D, N, O, S. 

CHII.D, Childs. 
Ebenezer, Woodstock. A, G, N, O, 

P, R, S. 
Jonathan, Grafton. A, B, G, O, R, S. 
Joshua, Worcester. A, B, O, P, R, S. 

Choate, Choat. y 

Francis, Ipswich. A, E, N, O, S. 
John, Ipswich. A, N, O. 
Robert. A. 
Thomas, Jr., Ipswich. A, E, N, O, S. 

Church. 
Benjamin. A. 

Nathaniel, Dartmouth. I, O, P, S. 
Richard, Rochester. A, I, N, O, S. 

Clap, Clapp. 
Ebenezer, Rochester. A, I, N, O, S. 
Ebenezer, Stoughton. A, C, N, O, S. 
John, Scituate. N, O, S. 
Peter. R. 

Clark. 
Ebenezer. Wrentham. A, C, N, O, S. 
Edward, Methuen. A, E, O, R, S. 
Robert, Uxbridge. A, G, N, O, P, S. 



COLBURN, COLBRON, COLEBURN. 

Abraham. A. 
Jeremiah. A. 
Samuel, Dracut. A, O, R, S. 

Cole. 
Jonathan, Beverly. A, B, E, N, S. 

Collins. 
Rebecca, Boston. A, C, N, O, S. 

COLMAN. 

' John, Boston. A, B, O, P, S. 

CoMiNS, Comings, Cummins. 
Jacob, Oxford. A, G, N, O, S. 
Josiah, Rehoboth. O, P, R, S. 

CONANT, CONNANT. 

Benjamin, Dudley. A, M, N, O, S. 

Lot. A. B. 

William, Acton. A, B, D, N. O, S. 

Cook, Cooke. 
Samuel. A. B, 
William, Kingston. A, I, O, P, R, S. 

Coombs. 
John, Rochester or Brunswick. N, O, 
R, S. 

Cope. 
Robert, Boston. R. 

CORBETT, CORBIT, CORBITT. 

John, Bellingham. A, O, P, Q, R, S. 

CORBIN, CORBEN. 

Ebenezer. A. 

Eli, Woodstock. H. 



vf Jabez, Woodstock or Worooatwrr A, 
"^ H, O, P, R, S. 
Corey, Coory. 
Samuel, Littleton. A, N, S. 

CORLIS, CORLES, CORLESS, CORLISS. 

Jonathan, Methuen. A, B, E, O, S. 

CORNEY. 

Samuel. B. (Perhaps same as Sam- 
uel Canroe. ) 

Corning. 
David, Beverly. A, B, E, N, O, S. 

Cornish. 
John, Boston. C, N, O, S. 



/ 
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CowDRBY & MoRSB» Boston 

Crapo, Crapoo. 
Peter, Rochester. A, I, N, O, S. 

Crbbsy. 
Benjamin, Salem. A, E, N, O, S. 
Joseph, Salem. A, E, N, O, S. 

Crosbib. 
Thomas. A. 

Curtis, Curtice. 
Theophilus, Stoughton. A, C, N, O, S. 

CUSHING. 

James, Scituate. N, R, S. 
Moses, Hingham. A, B, N, O, S. 
Sam., Scituate. O. 

CUTWER. 
James, Cambridge. A, B, D, N, O, S. 

Daby. 
Joseph, Stow. D, N, O, S. 

Damon. 
John, Uxbridge. O. 
Joseph, Uxbndge. A, B, K, N, S. 

Danibi^. 
David. A, B. 

Darby. 
Andrew, Acton. A, B, D, N, O, S. 

Daruno, Dari«in. 
David, Wrentham. A, C, N, O, P, S. 
John, Mendon. A, B, G, N, O, S. 

Davis. 
Barnabas, Littleton. A,D,G,N,0,S. 
Benjamin, Gloucester. A, B, N, O, S. 
Ebenezer, Harvard. A, G, N, O, S. 
Eleazer. A. 

Joseph, Worcester. O, P, R, S. 
Joshua, Woodstock. H, P. R. S. 

Davison, Davidson, Davinson, 
Davbson. 
John, Dudley. A, M, O, R, S. 

Davy. 
Joseph. A. 

Day. 
Joseph, Wenham. A, R. 
Timothy. A. 

Dban. 
Ichabod, Taunton. A, N, O, S. 
Samuel, Dedham. A, I, N, O, S. 

Dbath. 
Oliver, Framingham. A, B, D, N, 

o,s. 

Dblino, Dbi^no, Dbi«ana. 
Jonathan. A. 
Nathaniel, Dartmouth. A, I, N, O, S. 

Dbming. 
Joseph, Jr., Woodstock. M. 

Dbmmon. 
Ebenezer. A. 

Dbwby, Dewy. 
David. A. 
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Moses. A. 
Zedekiah. A, B. 

Dewing. 
Andrew, Needham. A, B, C, N, S. 

Dexter. 
Ephraim, Rochester or Plymouth. A, 

I, N, O, R. S. 
Richard, Maiden. A, B, N, O, S. 

DiCKERMAN. 

John, Stoughton. A, C, N, R, S. 
John, Jr., Stoughton. A, C, N, O. W, 
R. S. 

Dodge. 
John, Beverly. A, B, N, O, S. 
John, Wenham. A, E, O, S. 
Josiah, Wenham, Wrentham or Wor- 
cester. E, N, O, W, R, S. 
Noah, Beverly. E, O, Q, S. 
Parker, Ipswich. A, E, N, O, S. 
William. A. 

DOGGET, DaGGET, DOGGBTT. 
Ebenezer (Plymouth Co. ) A, I. 
Isaac, Braintree. A, B, C, N, O, R, S. 

D0UG1.AS, Douglass. 
Asa. A. 
Noa. B. 

Drew. 
Thomas, Grafton. A, N. 

Drury. 
Thomas, Grafton. A, O, R, S. 
Zedekiah, Bedford. D, O, Q, S. 

Dudley. 
Joseph, Concord. A, B, O, R, S. 
Samuel, Sutton. A, H. 

Dukerman. 
John, Stoughton. O. 

Dumbleton. 
Samuel, Kingsfield. A. 

Dunton, Duntun, Dunten. 
Samuel, Wrentham. C. O, R, S. 

Durant. 
Abraham. A. 

Durfey. 
Thomas. P. 

Dutch. 
Benjamin. Ipswich. A, E, O, S. 

Dyer, Dyre. 
Benjamin. A, B. 

Eager. 
Benjamin, Shrewsbury. A, G, N, O, 
R, S. 
East. 
Joseph, Dracut. O, S. 
Eastabrooke, Easterbrook, 
Easterbrooks, Estabrooks, 
estabrook. 
Benjamin, Sudbury. A, B, D, N, O, 
R, S. 
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Thomas, Concord. A, B, N, O, S. 
Eayres, Eyers, Eaykrs. 
, Moses, Boston. C, O, R, S. 
/ Edmonds, Edmunds. 

Ebenezer, Dudley or Worcester. A, 

G, N, O, R, S. 
Joseph. A. 
Robert, Lynn. A, E, N, O, S. 

Edson. 
Josiah, Bridgewater. I, N, O, R, S. 

EW^INGWOOD. 

Jonathan, Woodstock. O, P, R, S. 

Elus. 
Benjamin, Dedham. C, N, O, S. 
Eleazer, Dedham. C, O, P, R, S. 
Joseph, Dedham. C, O, S. 
Wilfiam, Dedham. C, N, O, S. 

Emerson, Emmbrson. 
Ephraim, Dighton. J, O, P, S. 
Nathaniel, Mendon. A, B, M, O, P, S. 

Engs. 
X William, Boston. A, B, C, N, O, P, 
^ R, S. 

EsTY. EsTi, Easty. 
Isaac, Sutton. A, G, O, S. 
Joseph, Stoughton. A, B, C, N, O, 
R, S. 

EVELETH, EVEWTH. 
Edward. A. 
Isaac. A, B. 
James. A. 

Fairbank, Fairbanks, Fayer- 

BACH. 

Joshua, Wrentham. A, C, N, O, S. 
Eleazer, Sherbum. A, B, D, O, R, S. 

Fairfiei^d. 
John, Arundel. A, O, R, S. 

Farnum, Farnam. 
John, Uxbridge. A, B. M, N, O, R, S. 

Farnsworth. 
Benjamin, Groton. A, N, O, S. 
Isaac, Groton. A, O, S. 
Jonathan, Harvard. A, B, G, N, O, 

R, S. 
Jonathan, Jr., Harvard. A, B, G, N, 
O, R, S. 

Farr. 
Stephen, Stow. A, B, N, O, S. 

Farran, Farrah. 
George, Jr. A, B. 

Farwei*!*. 
Isaac, Dunstable. O, P, S. 

Faunce, Fance. 
Joseph, Middleborough. I, O, P, S. 

Fay, Fayb. 
Mones, Southborotigh or Hopkinton. 
A, G, N, O, Q, R, S. 



Fenton. 
Thomas, Braintree. A, C, N, O, S. 

Ferring. 
Israel. A. 

Ferry. 
Mark, Brimfield. A. 

Field. 
Daniel, Bridgewater. A, O, R, S. 
Job. A. 

Finney, Finey. 
John, Norton. A, B, J, O, P, S. 
Pelatiah, Bridgewater. R. 

Fish. 
Daniel, Dighton. N, O, S. 
Stephen, Uxbridge. A, G, N, O, S. 

Fisher. 
John, Needham. A, O. 

Flagg. 
Benjamin. A. 
Eleazer. A, B. 

Flint. 
Edward. A. 

Flood. 
Hugh. A. 

Floyd. 
Benjamin, Chelsea. A, C, O, R, S. 
Hugh, Chelsea. C, N, O, S. 
John, Chelsea. A, C, N, O, S. 
Samuel, Chelsea. A, C, N, O, S. 

Ford, Foord. 
Cadwallader, Wilmington. A, B, D, 

O, S. 
Hezekiah, Abington or Weymouth. 
A, B, I, N, O, R. 

Foster. 
John, Jr., Attleborough. O, P, R, S. 
Jonathan, Attleborough. J, O, P, Q, 

R, S. 
Moses, Littleton, Lunenberg or Dor- 
chester, Canada. N, O, R, S. 

Fowler. 
Joseph, Ipswich. A, E, N, O, S. 
Samuel. A. 

Fox. 
John, Concord. A, D, O, S. 

Freeman. 
John, Norton. A, J, O, S. 
Jonathan. A. 

French. 
William, Billerica. A,B,D,N,0,R,S. 

Frisell, Frizzell. 
Andrew. A, B. 

Frost. 
Joseph, Brimfield or Kingsfield. L, 
O, R, S. 

Fuller, Fooler. 
John, Barnstable. A. 
Thomas, Lynn. A, B, E, N, O, S. 
Timothy, Middleton. A,E,N,0,R,S. 



Digitized by 



Google 



6oi] 



Appendix, 



301 



Gale. 
y Arthur, Boston. N, O. 
"^ Gardner, Gardener. 
Daniel, Salem. A, E, O, S. 
John, Ipswich or Salem. A, E, N, O, 

R, S. 
Thomas, Needham. A, C, N, O, S. 

GareieR. 
John. U. 

Gaskill,Gaskel, Guskiu.. 
Jonathan, Mendon or Worcester. A, 
B, G, O, P. R, 8. 

GiBBS. 

Isaac, Sudbury. A, B, N, O, S. 
John. A. 
Joseph. B. 
Robert P. 

Gibson. 
Timothy, Jr. A. 

GiDDINGS. 

William. A. 

Gilbert. 
Benjamin, Ipswich. A, E, N, O, S. 
John. A, B. / 

Joseph, Ipswich. A, E, N, O, S. / 

GiLMORE, GiLLMORE. 
David, Bridgewater. A, B, N, O, S. 
James. A, B. 

John , Bridgewater or Sudbury. D, N, 
O, R. S. 

Gleason, Gleeson, Glezen, 
Glbssen. 
Ebenezer, Framingham. N, O, S. 
Isaac, Sudbury. A, D, O, S. 
John. A, B. 
Samuel, Framingham. N, O, S. 

Glover. 
John. Dorchester. B, M, O, S. 
Thomas. A, B. 

Goldsmith. 
Richard, Wenham or Littleton. E, 

N, O. R, S. 
Zaccheus, Wenham. E, N, O, S. 

GOLDTHWAIT, GOLDTHWAYT. 

David, Salem or Danvers. A, E, N, 

O. R, S. 
GOODALE, GOODELL, GOODEL. 
Jacob, Salem or Danvers. E, O, W j 

R, S. / 

GOODENOW, GOODNOW. 

Joseph, Sudbury. A, B, D, N, O, R, S. 
Nathan or Nathaniel, Sudbury. A, 
B, N. O, S. 
Goodhue, Goodheugh. 
Benjamin, Salem. A, N, O, S. 
John, Jr. A. 

GOODRIDGE, GUTRIDGE. 
Benjamin, Lunenburg. A, B, G, N, 
O, S. 



Joshua. A. 

GOODSPEED. 

Nathaniel. A. 

GORHAM. 

David, Barnstable. A. 
Ebenezer, Barnstable. A. 

Gould. 
Benjamin, Lunenburg. A, B, G, O, P, 

R, S. 
David, Groton. A, B, D, N, O, R, S. 
Jacob. A, B. 
Samuel, Sudbury. A, B, D, N, O, S. 

Goulding, Goulden. 
Palmer, Worcester. A, G, N, O, S. 

Grant. 
John. B. 

Graton, Grayton. 
John, Leicester. O, Q, R, S. 

Green. 
Ezra. A, B. 

John, Concord. A, B, D, O, S. 
Samuel. A. 

Greenleaf. 
William, Boston. R. 

Greenough. 
Thomas. B. 

Greenwood. 
Thomas. A. (Probably same person 
as preceding entry. ) 

Gridley. 
Richard. A, B. 

Grout. 
Edward, Sudbury. A, B, D, O, R, S. 
Edward. Jr., Sudbury. A, B, N, O, 

R, S. 
John, Lunenburg. A, G, N, O, Q, S. 

Gunn. 
Aaron. A. 

Hagar, Haoer. 
Ebenezer, Marlborough. A, D, N, 
Q,S. 

Hale. 
Jonathan, Newbury. A. 
Robert, Beverly. A, N. O, R, S. 

Haliburton, Halliburton, 

Halyburton, Hallyburton. 
Andrew, Boston. B, N, O, P, S. 

Hall. 
David, Sutton. A, B, G, N, O, R, S. 
John, Medford. A, D, O, S. 
Lechem. R. 

Pelatiah, Dorchester. A, C, N, O, S. 
Stephen, Stow. A, B, D, N, O, R, S. 
Zaccheus, Sutton. A, B, G, N, O. 
Zecharia, Sutton or New Braintree. 
B, R, S. 

Halloway, Halliway. 
William. A, B. 
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Haly, Haley. 
Samuel. A, B. 

Hamdkn. 
Benjamin, Wilmington. N, S. 

Hammond. 
John. A. 

Joseph, Rochester. I, N, O, S. 
Nathaniel. A. 

Harback, Harbuck. 
Thomas, Sutton. A, B, K, O, P, R, S. 

Hardy. 
Aaron, Grafton. A, B, K, O, S. 
Penias or Phyneas. A, B. 
Timothy, Bradford. A, E, N, O, S. 

Harndon, Harndbn, Harendbn. 
Benjamin, Wilmington. A, O, R. 

Harper. 
Andrew, Harvard. A, G, N, O, S. 

Harrenden, Harrandin. 
Samuel. A, B. 

Harrington, Harrinton. /• 

Joseph, Weston. A, D, N, O, R, S,\^ 

Hartshorn, Heartshorn. ^ 
Ebenezer, Charlestown. A, D, O, S. 
Nathaniel, Marlborough. O. 

Harwood. 
Benjamin, Grafton or Shrewsbury. 

G, N, O, R, S. 
John, Uxbridge. A, B, G, N, O, S. 

XJ A cgY 

Nathaniel, Sudbury. A, B, D, O, S. 
William, Chelsea. A, C, N, O, S. 
Haskei«L, Haskei*, Hascai«i«, Has- 

KAI^I,. 

James, Gloucester. A, E, O, S. ^ 
Joseph, Rochester. O, S. 
Mark, Gloucester. A, E, O, S. 

Hatch. 
Colonel. A. 

Estes. B. ( Probably same person as 
preceding entry. ) 

Hathaway, Hatheway. 
Ebenezer, Freetown. J, O, R, S. 
Ephraim, Dighton. A, J, N, O, R, S. 

Hathorn, Harthorn, Hearth- 

AN, HATHOORN. 

Nathaniel, Marlborough. A, D, N, S. 
Samuel, Wilmington. A, D, N, O, R, S. 

Haws. 
Stephen. B. 

Hawks, Hawkes. 
Elkanah, Lynn. A, B, E, N, O, S. 
John, Lynn. A, B, N, O, S. 
John, Jr., Lynn. A, B, E, N, O, R, S. 
John, 3d, Lynn. E. 
Moses, Lynn. A, B, E, N, S. 

Hayden. 
John, Braintree. A, C, N, O, S. 
Samuel, Braintree. A, C, O, P, S. 



Haynes, Haines, Haine, Hains. 
John. Jr., Sudbury. A, B, D, O, R, S. 
Stephen. A. 

Ha\'wood, Hayward, Haward, 
Heywood. 
Ebenezer, Bridgewater. A, I, O. R, S. 
Ebenezer, Marlborough. O. 
Eleazer, Brookfield. J, K, M, O, P, S. 
Josiah, Concord. A, B, D, N, O, S. 

Haziltine, Hazeltine, Heazei.- 

TINE, HazELTON, HezBLTON, Ha- 
SELTON. 
Daniel, Mendon. A, B, G, N, O, S. 
Ebenezer, Freetown. N. 
John, Upton. A, B, G, N, O, S. 

Head. 
Edward, Swanzey. P, R. 

Heald. 
Amos, Concord. A, B, N, O, S. 

Hearsey. 
Israel, Boston. A, C, N, O, S. 
Solomon, Boston. A, C, O, P, S. 

Hedge. 
Elisha, Worcester. A, G, N, O, S. 

Hendion. 
Josiah. A. 

Herbert, Harbert. 
Joseph. A, B. 

Herd, Heard. 
Zachariah, Sudbury. A, D, N, O, S. 

Herrick, Herreck, Harrick. 
Robert, Manchester. A, B, E, N, O, S. 
Rufus. A. 

Hewes, Hews. 
George, Boston. O, P, R, S. 
Robert. R. 

Solomon, Wrentham. A, B, C, O, P, 
R, S. 

Hicks, Hicke. 
John, West borough or Sutton. A, B, 

G, N, O, R, S. 
Joshua. A. 

Highland, Hyland. 
John. A, B. 

Hill. 
John. A, B. 
Joseph, Jr. A. 

Hines. 
Hopestill. A. 

Hitchcock. 
David, Brimfield. A, L, N, O, S. 

HiTCHINGS, HiTCHINS. 

Daniel, Lynn. A, E, N, O, R, S. 

Hoare, Hoar. 
Daniel. A, B. 

HoBBS, Hobs. 
Josiah, Weston. A, B, D, N, O, S. 

Hodges, Hogges. 
Benjamin, Norton. A, J, N, O, S. 
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Ebenezer, Norton. A, B, J, R, S. 
Henry, Taunton. J, N, O, S. 
H013ROOK, Hoi,I3ROOCK. 
John, Eastham. A, B, F, N, O, P, 

R, S. 
John, Grafton. A, G, N, O, R, S. 

HOI.DEN, HOLDIN. 

James, Worcester. A, B, G, S. 
Samuel, Worcester. O. 

Hou^EY. 
Gideon, Sandwich. A. 

HOI^MAN, HOLMON, HOI^OMON, 
HOI«I^MAN, HOMAN. 

Solomon, Sutton. A, B, G, N, O, R, S. 

Hoi^MBs, Holms. 
Ebenezer, Roxbury. A, B, C, O, P, S. 
Nathaniel, Dorchester. A, B, C, O, S. 

Hood. j 

" Richard, Boston. A, B, C, O, P, R, ST 

Hoopbr. 
James, Bridgewater. A, I, N, O, S. 
Nathaniel, Bridgewater. A, O, P, S. 

Hosmbr. 
Manassah. A. 

How, Howe. 
James, Worcester. A, G, N, S. 
Moses, Rutland. A, G, N, O, S. 
Perley, Dudley. O, R. S. 
Samuel, Worcester. O. 
Timothy, Marlborough. A, D, N, 
O, S. 

Howard. 
David, Bridgewater. A, B, O, S. 
Ephraim. A, R. 
Jonathan. A. 
Thomas. A. 

Howell. 
Henry. A, B. 

Hunt. 
Daniel, Norton. A, J, O, P, S. 
Ebenezer. A, B. 
Samuel, Weymouth. O, R, S. 
Thomas, Weymouth. A, B, O, R, S. 
William, Boston or Braintree. A, 6, 
C, O, P, S. 

Hunter. 



Jacob, Jacobs. 
Benjamin, Scituate or Plymouth. I, 

N, O, R, S. 
John, Hingham. A, B, C, N, O, P, S. 

Jambs. 
Benjamin, Scituate. A, B, I, N, O, S. 

Jarvis. 
James. A, B. 
Jefferson, Jeppherson, Jbpbr- 
SON, Jepherson. 
Thomas, New Sherbom. A, G, M, N, 
O, R, S 
Jenks, Jenckes. 
John, Lynn. A, E. N, O, S. 
Nathan, Lynn. A, E, N, O, S. 
Samuel, Lynn. A, E, N. 

Jennings, Jinnings. 
Edward, Boston. O, P, R, S. 

Jewell, Jewill, Jubll. 
John, Stow. A, D, N, O, S. 
William, Plymouth Co. I. 

Johnson. 
Benjamin, Leicester. A, G, O, P, 

R, S. 
John, Bridgewater. A, B, N, O, S. 
Joseph, Marlborough. A, D, N, O, 

Q.S. 
William, Worcester. G, N, O, S. 

Jones. 
Cornelius. Sandwich. A. 
Elisha, Weston. A, D, O, S. 
Ely as. B. ( Probably same person as 

preceding entry.) 
Ephraim. A, B. 
James, Jr., Weston. A, B, R, S. 
Nathaniel, Falmouth. A, B, N, O, 
R, S. 
z?i Samuel, Boston. A, B, C, O, P, R, S. 
/ Samuel, Lynn. O, S. 
! Samuel, Jr.. Weston. O. 
I Thomas. A. 

William, Lunenberg. A, B, K, N, 
O, S. 
Jordan, Jorden, Jordin, Jour- 
den. JOURDIN. 



Samuel. A. Joseph, Stoughton. A, C, N, O, R, S. 

HuTSON. Thomas, Stoughton. A, N, O, R, S. 

James. B. Josselyn, Joselyn, Joselinb, 

JOSLIN, JOSLING, JOSSLYN. 

Ebenezer, Abington. A, B, I, O, P, 

R, S. 
Thomas, Hanover. A (twice), B 

(twice), I. N, O, R, S. 
I Joy. 

Jackson. Prince. A, B. 

James, Leicester. A, G, O, P, S. I Justice. 

Jonathan, Framingham, Framington. John, Halifax. A, I, O, P, R, S. 
A, D, O, P, R, S. I 



INGBRSOLE. 
Jonathan. A. 

Ives. 
Benjamin, Salem. A, E, N, O, R, S. 



Baruck, Braintree. A, O, P, S. 
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Keith. 
Ephraim, Bridgewater. A, O, S. 
George, Mendon. A, G, N, O, S. 
Gershom, Uxbridge. A, B, G, N, O, S. 
Isaac, Uxbridge. O. 
Israel, Uxbridge. A, B, M, R, S. 
Job, Mendon. A, B, G, O, P, R, S. 
W^t, ^asron. C, J, O, P, R, S. 
Simeon or Simon, Mendon. A, B, G. 

O, P, R, S. 
William. A. 

Kelly, Kelley. 
Abiel, Methuen. E, O, S. 
Abiel, Jr., Methuen. A, R. 
Richard, Methuen. A, E, O, S. 

Kendell. 
Samuel. A. 

Kenney, Kenny. 
Daniel. A. B. 

Keyes, Keys. 
Solomon, Brookfield. G, O, S. 

Kidder. 



Lane. 
Benjamin. Norton. A, N, O, S. 
Ephraim, Norton. A, J, N, O. R, S. 
Job, 3d. A, B. 

Lawrence, Lawrance. 
Jonathan, Norton. A, J, O. 
Thomas. A. 
William. A, B. 

Lawton, Lauton. 
Jacob. A. 
Thomas, Bristol. J, N, O, S. 

Leach. 
David, Bridgewater. I, N, O, R, S. 

Learned, Larned. 
David, Watertown. A, D, Q, R, S. 
Edward, Sherbum. N, O, S. 
Isaac, Oxford. G, O, R, S. 

Leavitt, Leavit. 
Solomon, Pembroke. I, N, S. 

Lee, Lece. 
Henry, Worcester. A, G, O, R, S. 
John, Boston. A, D, O, N, S. 



Nathaniel, Cambridge or Charle^ Joseph, Concord. A, D, O, S. 



town. A, B, D, O, R, S. 



KiLBOURNE, KiLBORNE, KiLBEN. ,-William, Boston. A, B, N, O, S, 



Samuel, Brimfield. L, O, R, S. / 
Kimball, Kimbal, Kymbal, Kem- 

ball. 
Abner, Haverhill. B, E, N, O, S. 
Ebenezer, Beverly or Haverhill. D, 

N. R, S. 
Ebenezer. Hopkinton. O, W, S. 
John, Wenham. A, N, O, S. 

KiNDSMAN. 

John. A. 

King. 
David. A. 
John, Kingsfield. A. 
John, Norton. A, J, N, O, S. 

Kingman. 
Eben, Beverly. O. 
John, Bridgewater. A, B, O, P, R, S. 
John, Weymouth. A, N, O, R, S. 
Sam. Jr., Bridgewater. A, O, P, R, S. 

Kinney. 
Daniel, New Sherborn. G. 

Kinsley. 
Harris. A. 

Knight, Knights, Nights. 
John, Manchester. E. 
Joseph, Manchester. A, B, E, O, S. 

Knowlton, Knoulton, Naulton. 
Abraham, Ipswich. A, O, W, R, S. 
Ebenezer, Ipswich. A, B, E, N, O, S. 
H., Ipswich. N. 

John, Manchester. A, B, E, O, S. 
Samuel. A, B. 

Knox. 
^William, Boston. O, R, S. 



Samuel. A. 



[The names of four of the Lees will 
be found in the alphabetical list of the 
Commissioners under Lece.] 

Leland, Lalend, Lealand, Lee- 
land, Leyland. 
Benjamin, Grafton. A, B, G, N, O, S. 
James, Grafton. A, B, G, N, S. 
Samuel, Grafton. O. 

Leonard. 
David, Watertown. O. 
Eliphalet, Easton. A, J, N, O, S. 
Elkanah, Middleborough. J, N, O, 

R, S. 
Ephraim. A. 

George, Norton. A, N, O, S. 
Isaac, Oxford. O. 

Lewis, Lewes. 
Isaac, Chelsea. A, N, O, R, S. 

Little. 
Isaac, Pembroke. A. 
John. A. 
Otis. P. 

LiTTLEFIELD. 
Nathaniel, Braintree. A, B, C, O, S. 

Littlehale. 
John, Dracut. A, D, N, O, S. 

LOCHMAN. 

Leonard. A, B. 

Lock. 
Daniel, Wobum. 

Loney. 
Anthony. A. 

LOOMIS. 

Samuel. A. 



A, B, D, N, O, S. 
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Lord. 
Nathaniel, Berwick. A, O, R, S. 

LORING, LORRING. 

James, Hull. A, C, N, S. 
John, Hull. A, C, N, O. S. 
Samuel, Hull. O. 

LOVEL. 
Solomon, Pembroke. O. 

LOVET, LOVBTT. 



McHard, McChord, Mackhard, 
McHerd. 
James, Haverhill. A, B, E, N, O, S. 

Mellett. 
John. A. 
Nathaniel. A. 

Mei,vin. 
David, Concord. A, B, D, N, O, S. 
Eleazer. A, B. 



Woodward, Attleborough. A, J. O, Robert. A, B. 

P, S. Merrick, Merick. 

LUTWICK, LuTCHWiCK, LuTwiCH, , Ebenezer, Kiiigsfield. A. 
LUTWYCH, LUTWYCHE. ! Ezra, Bradford. S. 

Edward, Hopkinton. A, B, D, N, O, S. , Timothy, Methuen. E, N. 

Lynes. I Merritt, Merret. 

Joseph. A. I Ichabod, Leicester. A, G, O, Q, R, S. 

Lyon. I Merry. 

Elkanah, Stoughton or Braintree. A, George. A. 
B, C, O, P, S. 



Metcai.f. 
John, Dedham. J. 

Mighili., Meghiix, 
' Nathaniel, Rowley. A, E, N, O, S. 
I Miller. 

' Francis, Middleborough. A, I, N, O, 
i R, S. 

John, Middleborough. N, O, P, S. 
Samuel. A. 

Millet, Millett. 
John, Gloucester. B, E, N, O, S. 



Magee. 
Uriah. A. 

Makepeace Makepeice. 
Gershom, Brookfield. A, H, O, S. 

Malcom, Mallcomb. 
Michael, Georgetown. N, W, S. 

Man. 
Ebenezer. A. 
Insign. A. 
Pelatiah, Wrentham. A, C, O, Q, S. j "Nathaniel. B. 

Manning. , Mirick, Myrick, Mireck, 

Samuel, Salem. A, E, N, S. Myreck. 

Marble. ' Ebenezer, Kingsfield. J, O, P, R, S. 

David, Scituate. O, R, S. ! Ezra. Bradford. A, B, O, R. 

Marion. 1 Samuel. Berkley. N, O, R, S. 

Joseph. A. ! Timothy, Methuen. A, B, O, R, 3. 

Marsh, Marsch. \ Moffat, Moffatt, Moffet, Moo- 

Benjarain, Sutton. A. B. G, H, N,0, S. ' fet, MuffaTT. 

Joseph, New Sherburne. A, M, N, Joseph, Lunenberg. A, G, N, O, R,S. 
O, R, S. William, Lunenberg. G. 



Marshall. 
John, Billerica. A, B, D, O, S. 

Marvell. 
David. A. 

Mathews, Mather. 



Monroe, Munroe, Munro. 
Thomas. Concord. A, B, D, N, O, 
R, S. 

Moore, More, Mower, Moor. 
I Collins. A. 



John, Southborough. A, K. N, O, S. i Daniel, Sudbury. D, N, O, S. 

Maudsley, Maudley. j Elias, Sudbury. A, B, N, O, R, S. 

David. A. | James, Worcester. G. N. O, S. 

Ebenezer. A. 1 Richard, Lynn. A, E, N, O. R, S. 

May. I Uriah, Sudbury. A, B, N, O. S. 

Benjamin. A, B. I William, Sudbury. A, B, D, N, R, S. 

Ephraim, Rehoboth. N, O, P, R, S. Morey. Mory. 
Samuel, Stoughton or Weymouth. A, 1 Daniel. A. 

N, O, R, S. I George, Norton. J, N, O, S. 

McClure. ijohn. A. 

Samuel, Newbury. O. R, S. i Thomas, Norton. A, J, O, S. 

MCCOMB, MCCOMBS, MCCOOMB, j MORGAN, MORGAIN. 

MacCome, Macomb. Ralph, Dorchester. C, N, S. 
John, Brookfield. A, G, N, O, R, S. | , Stoughton. N. 
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Samuel, Manchester. A, B, E, O, 
R, S. 

MORGRIDGE. 

Samuel. A. 

Mosey. 
George. B. [Morey ?] 

Morse, Morss, Morrse, Moss. 
Benjamin, Sutton. A, G. N, O, S. 
Edmund, Mendon. G, N, O, Q. 
Edward, Mendon. A, S. 
Samuel, Mendon. A, B, G, O, R, S. 
William, Sudbury. O. 

Morse, Cowdrey &. 
See Cowdrey & Morse. 

MuDGE, Mugg. / 

John, Maiden. A, D, N, O, S. 

Murrey, Muzzy, Muzzey. 
Joseph, Sudbury. A, B, N, O, S. 

Nash. 
John, Weymouth. B, C, O, R, S. 

Nazro. 
Stephen. B. 

Nei^on. 
^James, Boston. S. 
Jonathan, Upton. A, B, K, N, O, S. 
Nathaniel, Mendon. A, B, G, N, O, S. 

NEWEI.L, NEWALL, NEWII,!.. 
Eleazer. A. 

Ebenezer. A, B. / 

Josiah, Needham. C, N, O, S. 

Newton. 
Aaron, Eastown. R. 
Aaron, Shrewsbury. A, G, N, O, S. 
^Hibbert, Boston. A, B, C, O, P, R, S. 
/ Isaac, Southborough. A, G, N, O, 
Q. S. 
Uriah, Marlborough. A, D, O, Q, S. 

NiCHOLLS, Nickels, Nicols. 
Ebenezer, Reading. A, B, D, N, O, S. 
James, Jr., Reading. A, B, D, N, O, 

R, S. 
John, Reading. N, O, S. 
Jonathan, Sutton. A, B, G, N, O, S. 
Joshua, Brookfield. R. 
Joshua, Leicester. A, G, O, S. 
William. A, B. 

NORCROSS. 

Jeremiah, Lunenburg. A,B, G, N,0, 
Q, S. 

NORISH. 

John, Sen. A. 

Norton. 
John. A. 

NORTHEY. 
David, Salem. 

Norwood. 
Francis, Lynn. 
Stephen, Attleborough. A, O, P, S. 



N, O, R, S. 
A, B, E, O, S. 



NOWEW.. 
Zachariah. A. 

Nutting. 
James. A. 

Nuzuran. 
Stephen. A. Probably same as Nazro. 

Orcutt, Orcut, Orcute. 
Benjamin, Weymouth and Dedham. 
A, B, C, N, O, S. 

Ordway. 
Stephen, Newbury. N, O, S. 

Osgood. 
Peter, Salem. A, E, N, O, S. 
William, Boston. N, O, R, S. 

Otis. 
Job, Scituate. I, N, O, S. 

Owen. 
Daniel, Easton. J, N, O, S. 
William. A. B. 

Packard. 
Samuel, Bridgewater. A, N, O, R, S. 

Page. 
Christopher, Hard wick. G, O, S. 
David, Lunenburg. A, B, G, N, O, 
Q,S. 

Pain, Paine, Payn, Payne. 
Ebenezer, Woodstock. A,G,0,P,S. 
Robert, Boston. O. 
Samuel, Braintree. A, B, C, N, O, 
P, S. 

Park, Parks. 
Edward, Newton. A, N, R. 
Edward. Jr., Newton. B. D, O, R, S. 
John, Newton. A, D, N, O, S. 
Nathan, Uxbridge, A, B, G, O, P, Q, 
R, S. 

Parker. 
Henry, Dunstable. O, P, R, S. 
Isaac, Groton. A, B, D, N, S. 
Jacob, Boston. A, B, C, N, O, R, S. 
Jacob, Watertown. A, C, O, P, R, S. 
James, Jr. A. 

Parkins. 
Solomon. A. 

Parkman. 
Ebenezer. A. 

Parmenter, Parmeter, Par- 
mitter, Parmiter. 
Amos, Framingham. A, D, N, O, S. 
Joseph or John, Sudbury. A, B, D, 
N, O, R, S. 

Parsons. 
Bartholomew, Newbury. R. 
Eleazer, Gloucester. A, B, E, N, O, 

R, S. 
John, Gloucester. A, E, N, O, R, S. 



Digitized by 



Google 



6o7] 



Appendix, 



307 



Patch. 
John, Ipswich. A, N, O, S. 

Patten, Pattin. 
Thomas, Billerica. N, O, R, S. 
Thomas, Jr., Middlesex. A, B, D. 
Patteshai.1,, Pattbrshaix. 
• Robert, Boston. C, N, O, S. 
^' Payson. 

X Jonathan, Boston. N, O, S. 
Henry. A, B. 

Peabody. 
Francis, Middleton. A, E. O, S. 
Francis, Jr., Middleton. A, E, O, S. 
Nathaniel, Middleton. E, N, O, R, S. 
Pear. > 

Nathaniel. A. ^ 

Pearson, Peirson. 
Bartholomew, Newbury. A, B, E, N, 
O, S. 



Jonathan, Newbury. A, B, E, N, R, S. 

PEASI.EY, PEASI^Y, PEASI,EE. 
Nathaniel, Haverhill. A, E, N, O, S. 
Robert, Haverhill. E, N, O, S. 

Peck. 
William, Middlesex. A, B, D. 

Pecker. 
John, Haverhill. A, E, N, O, S. 

Peek. 
Nathaniel. A. 

Peirce, Perce. 
Elisha, Scituate. A, B, N, O, S. 
Jeremiah. B. 

John, Rehoboth. A, J, N, O, R, S. 
Thomas, Scituate. A, N, O, S. 

Pengeli-y. 
John, Suffield. A. 

Perkins. 
Jacob, Ipswich. A. 
John, Bridge water. O. „^^ 

John, Ipswich. A, E, N, O, R, S. 
Solomon, Bridgewater. O, P, S. 
Thomas, Arundel. N, O, S. 
Timothy, Bridgewater. A, R, S. 

Perry. 
Benjamin, Jr., Stoughton. A, C, N, 

O, S. 
John, Grafton. G. 
Josiah, Stoughton. A, C, N, O, R. 
Nathaniel, &ston or Stoughton. A, 
C, N, O, R. 

Philups. ^ 

Thomas. A, B. 

PlECKLER. 

Benjamin. B. 

PlI^SBURY, PiLSBBRY. 

Amos, Rowley. A, B, E, N, O, S. 

Pl^ATTS, Pl^TIS. 

Abel, Lunenberg. A, B, G, N, O, S 



Pl^UMMER, PLUMER. 
David, Gloucester. A, B, N, O, R, S. 
Daniel, Rowley. O, S. 

Pond. 
Eliphalet, Dedham. C, N, O, S. 

Pool. 
Thomas, Dighton. A, I, O, P, S. 

Poor. 
David, Sudbury. A, B, D, N, O, S. 

Pope. 
David, Lunenburg. R. 
Ralph, Dorchester. C, N (twice), 

O, S. 
Ralph, Stoughton. A, C, N, O, S. 
Robert, Boston. A, N, S. 

Porter. 
Israel, Salem or Danvers. B, N, O, 

R. S. 
Israel, Jr., Salem. A, E. 



John, Salem. N, O, S. 
Joseph or Josiah, Salem or Danvers. 
E, N, O, R, S. 
Potter. 
John, Leicester. K, N, O, R, S. 
Nathaniel, Leicester. K, O, R, S. 

Pratt, Prat. 
Phineas, Sudbury. A, B, D, O, R, S. 
Phineas, Worcester. M, O, P, R, S. 
I Samuel, Chelsea. A, C, N, O, S. 
Thomas, Chelsea. A, C, N. O, S. 

Prentice. 
Solomon, Grafton. A, B, G, N, O, 
R, S. 
Prescott, Prescot, Prescut, 
Prescutt. 
Charles, Concord. A, B, D, N, O, R, S. 
i Jonathan, Concord or Littleton. A, 

B, D, O, P, R, S. 
Peter, Boston. A, B, C, D, .0, S. 
Preston, Presson, Preson. 
Randall or Randolph, Beverly. A. 
B, C, N, O, S. 
Price. 
Henry. A, B. 

Priest. 
Jonah or Jonas, Charlestown. A, D, 

N, O, R, S. 
Joseph, Middlesex. A, D. 
Proctor, Procter. 
y[ Benjamin, Boston. A, C, N, O, S. 
Gershom, Chelmsford, A, B. N, O, S. 
John, Salem. N, O, S. 
John 3d, Salem. A, E. 
Jonathan, Harvard. A,B,G,N,0,S. 
Thomdike, Jr., Salem. A, O, S. 

Puffer. 
Joseph, Sudbury. A, B, N, O, S. 
William, Needham or Wrentham. A, 
B, D, O, P, S. 
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William, Jr., Needham or Wrentham. 
C, L. O. P, S. 
Putnam. 
Elisha, Sutton. A, G, N, O, S. 
Henry, Charlestown. A, R. 
Henry, Salem. A, E, N, O, S. 
Isaac, Sutton. A, G, N, O, R, S. 

Randall, Randal. 
Robert, Easton. A, J, O, S. 

Raymond, Ramond. 
Benjamin, Beverly. A, E, N, O, S. 
Daniel, Concord. A, B, D, O, P, R, S. 

Rea, Ray. / 

Bartholomew, Salem. E, N, O, R, S. 

Rkad, Rked. 
Ebenezer, Uxbridge. A, B, G, N, O, 

R, S. 
Isaac. A, B. 

John, Uxbridge. A, B, M, N, O, S. 
Joseph, Westford. A, D, N, O, S. 
Samuel, Lunenberg. A, B, G, N, O, { 

Q, R, S. 
Samuel, Uxbridge. A, B, G. N, O, S, 
Thomas, Sudbury. A, B (twice), N/ 
O, R.S. ^ 

Redway, Red.away. 
James, Rehoboth. N, O, R, S. 

Rice, Rise, Rist. 
Eliakim, Worcester or Sudbui^. A, 

B, G, N. O, R, S. 
Gershom, Worcester. A, N, R. 
Gershom, Jr., Worcester. G, B, O, S. 
Jotham, Worcester. A, B, G, O, P, S. 
Mathew. A. 

Mathias, Worcester. B, G, O, S. 
Moses, Rutland. A, B, G, O, P, R, S. 
Perez, Sutton. A, G, N, O, S. 
Peter. B. 

Phineas, Stow. A, B, G, N. O, S. 
Thomas Uxbridge. A, G (twice). O. 

S. 
William, Sudbury. A, B, D, N, O, R, 
S. 

Rich. 
Thomas, Brookfield. A, G, O, S. 

Richards. 
John, Dedham. C, N, O, R, S. 
Samuel, Dedham. C, N, O, S. 

Richardson. 
William, I^ncaster. A, G, N, O, P, S. 

Ricks, Rix. 
- Joseph, Boston. C, N, O, P, S. 

Rider. 
Daniel, Sherbum. D, O, P, R, S. 
Samuel, Plymouth Co. I. 

Robins, Robbins. 
Eleazer, Harvard. A, G, O, S. 
Joseph. A. 



Robert, Littleton. A, N, O, R, S. 

Robinson, Roberson, Robert- 
son. 
John, Jr., Dorchester. A, B, O, R, S. 
Josiah, Leicester. A (twice), B, M, 

O, R, S. 
Samuel, Hardwick. A, G, N, O, S. 
William, Newton. A, D, N (twice), 
O, R, S. 

Rogers. 
Samuel, Ipswich. A. 

Ruddock. 
John, Boston. A, C, N, O, R, S. 

RUGGLES, RUGOELS, RUGGLS. 
Edward, Roxbury. A, B, D, N, O, S. 
Capt. Joseph, Roxbury. A, C, N, O, S. 
Samuel. A. 

Russell. 
Joseph, Charlestown. A, D, N, O, S. 

Sabin, Sabine. 
David, Hardwick. A, B, G, O, S. 

Salter. 
Thomas, Boston. A, B, C, N, O, R, S. 

Sampson, Samson. 
Isaac, Middleton or Middleborough. 
A, I, O. R, S. 

Sanders, Saunders. 
Philip, Salem. N, O, S. 

Sawyer. 
John, Harvard or Nichaway (Nashua) 

or Lancaster. K, N, O, P, S. 
Jonathan, Harvard. A, M, N, R. 

Sayward, Sayard. 
Joseph. A. B. 

Scott, Scot. 
Samuel, Oxford. A, G, O, R, S. 
Samuel, Wrentham. A, N, O, R, S. 

Seaver, Seavor, Sever. 
John, Brookline. A, B, N, O, S. 
Nathaniel, Brookline. A, B. N, O, S. 
Robert, Framingham. A, B, D, N, O, 
P, S. 

Sea very, Severy. 
Joseph, Sutton. A, K, N, O, S. 

Selew, Silew. 
Philip, Harwich. A (twice), B, F, 
O, S. 

Sergeant, Sargent, Serjent. 
John, Gloucester. A, O, S. 

Seycomb. 
John. A, B. 

Shattuck, Shatuck. 
Benjamin, Jr. A. 
Stephen. A. 

Shaw. 
Ichabod. Norton. A, B, J, O, P, R, S. 
James, Plimpton. A, O, P, R, S. 
John, Harvard. O. 
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Jonathan, Plimpton. O, P, R, S. 
Joseph, Leicester. A, M, N, O, R, S. 

Sheafs. 
,^5-. Jacob, Boston. A, B, C, O, S. 

Shbldbn. 
Jonathan. A (twice). 

Shepperd, Sheppard, Shepard. 
John, Stoughton. C, J, O. P. R, S. 
Thomas, Stoughton. A, C, N, O. S. 

Sherman. 
Daniel, Brimfield. A. 
— * George, Boston. O. 

Shili^ebar, Shbi«Bbar. 
William. A. 

Shove. 
Edward, Dighton. O, P, R, S. 

Simmons, Symons, Simons, Sym- 

MONS. 

Constant, Dighton. A, O, R» S. 
Skinner. 
y George, Boston. A, B, C, N, S. 
^ Smith. 

Ebenezer, Suffield or Woodstock. A, 

N, O, P, R, S. 
Ebenezer, Woodstock. A, G, O, P, S. 
Elkanah. A. 
Israel, Weymouth or Dedham. C, N, 

O, S. 
John, Hingham. A (twice), C, N, O, 

R, S. 
Nathaniel, Rehoboth. A, J, N, O, 

(twice), P, S. 
Samuel, Easlham. A, F, N, R, S. 
Samuel, Suffield. A. 
Solomon, Attleborough. A, J, O, P^S. 
Stephen, Dighton. J, N, O, S. 

Snell. 
Amos, Jr. , Bridgewater. A, N, O, R, S 
Daniel or David, Bridgewater. A, O, 
R. S. 
Snow, Snob. 
Ebenezer, Bridgewater.. A, N, R, S. 
James, Bridgewater. A, R, S. 
Jonathan, Nottingham. A, O, P, R, S. 
Samuel, Bridgewater. O. / 

Tobin, Bridgewater. O. ^ 

SOAPER, §OPBR, SOOPBR. 

Samuel, Bridgewater. O, P, R, S. 

Southworth. 
John. A. 

Spafford. 
John. Rowley. E, O, S. 

Spoonbr. 
Daniel Dartmouth. J, N, O, S. 

Spragub, Spraig, Spragb. 
Ezeh.? A. 

Timothy, Maiden. A (twice), D, N, 
O, R, S. 



y 



Spring. 
John. A, B. 

Spurr. Spur. 
Thomas, Stoughton. A, C, N, R, S. 

Stackpolb. 
John, Biddeford. O, P, R, S. 

Stanwood, Stannbrd. 
David, Gloucester. A, O, S. 
James, Gloucester. A, E, N, O, R, S. 

Stead. Si^ead. 
Edward, Swanzey. O, S. 

Stearns, Sterns, Stbrnes. 
Ebenezer. A. 

John, Worcester. A, B, G, S. 
Josiah, Watertown. A, D, N, O, S. 
Samuel, Littleton. A, N, O, S. 
Thomas, Worcester, A (twice), B, M. 

Stearry. 
John, Worcester. O. 

Stbbbins, Stebins. 
Thomas, Brimfield. A, J, N, O, S. 

Stephens, Stevens. 
Israel, Grafton. A, G, N, O, S. 
John, Townsend. A, B, D, N, O, S. 
Nicholas. A. 

Phinehas, Rutland. A, G, O, S. 
Roger, Brookfield. N, O, R, S. 
Samuel, Roxburv A, B, C, O, P, R, S. 
Timothy, Boston. N, O, P, R, S. 

Stetson, Stutson. 
Amos, Braintree. A, C, O, S. 
James. K. 

Joseph, Jr., Pembroke. I, O, P, R, S. 
Nehemiah, Pembroke. I, O, R, S. 

Steward. 
Joseph. A. 

Stockbridge. 
Benjamin. Scituate. A, B, I, N, O, S. 
Joseph. A, B. 

Stockwell, Stuckwell. 
David. Sutton. A, G, O, P, S. 
John, Sutton. A, G, N, O, S. 

Stoddard. 
William, Boston. A, B, N, O, S. 

Stone. 
Daniel A, B. 
David, Beverlv or Tewksbury. A, B, 

E, N, O, S. 
James, Framingham. A, B, D, O, S. 
Jonathan. A. 

Robert, Salem. A, E, N, O, S. 
Simon or Simeon, Harvard, A, B, G, 

N, O, S. 
Thomas, Framingham. A, D, O, S, 
Uriah, Leicester or Oxford. A, G, 

N, O, S. 
William, Norton. A (twice), B, J, N, 

O, R, S. 
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Story. 
William. A. 

Stoughton. 
Jonathan. A. 

Stowell. 
John, Watertown. A, D, N, O, R, S. 

Stowers. 
John, Maiden. A. 
Samuel, Maiden. A. 

Sumner. 
Benjamin, Milton. A, N, O, S. 
Josiah, Milton. A, C, N, O, S. 

Swift. 
Giles. A. 

Josiah, Sandwich. A, F, N, O, R, S. 
Josiah, Wareham. F, N, O, P, S. 
Thomas, Plymouth. A, F, N, O, S. 



J. 



Taft. 
Benjamin, Oxbridge. A (twice) 

G, N, O (twice), S. 
Israel. A. B. 

John, Uxbridge. A, G, N, S. '' 

Jonathan, Charlestown. O. 
Josiah, Oxbridge. A, B, K, N, O, S. 
Mijamin, Uxbridge. A, B, G, R, S. 
Robert, Mendon. G, N, O, S. 
Samuel, Uxbridge. A, B, G, O 

(twice), S. 
Stephen, Uxbridge. A, B, G, O. 

Tai^bot, TAI.BOTT, Tai^butt, Tai,- 

BUT. 

Benjamin, Dighton. A, J, N, O, P, 

R, S. 
Josiah, Dighton. A (twice), J, N, O, 

S. 
Samuel, Dighton. A (twice), N, O, 

P, S. 
Taylor. 
Abraham, Jr., Dunstable. A, B, D, 

O, R, S. 
Daniel, Townshend. A, B, D, N, O, S. 
Eldred. A. 
Ephraim. A, B. 
Jacob, Westford or Westfield. A, N, 

O, S. 
Jonathan, Littleton. A, N (twice), 

O, S. 
William. A. 
Terreli,, Terel, Terrel, Tir- 

RELL. 
William, Abington. A, B, N, O, R, S. 

Terry. 
John, Grafton or Sutton. N, O, S. 
Josiah. A. 

Thacher. 
Peter, Middleton or Middleborough. 

A, I, N, R, S. 
Samuel. A. 



Thayer, Thare. 
Benjamin, Mendon. A (twice), G, 

N, O, R, S. 
Daniel, Braintree. A, B, C, O, P, S. 
David, Mendon. A, R. 
David, Jr., Mendon. A, B, G, N, O, 

R, S. 
John, Mendon. A, B, G, N, O, S. 
Jonathan, Bellingham. A, B, C, N, 

O, S. 
Richard, Bridgewater. B, R, S. 
Uriah, Mendon. B, G, N, O, S. 

Thomas. 
John, Barrington. N, O, S. 

Thomson. 
Joshua, Jr. A. 
Thornton. 
Joshua, Boston. A, B, C, D, N, O, P, 
R, S. 

TiLDEN. 

David, Stoughton. A, B, C, N, O, S. 
Jonathan, Boston. A, I, N, O, S. 

Tilton. 
Daniel. A. 

TiSDALE. 

Barnabus, Freetown. O, P, R, S. 

TOOY. 

John. A. 
Josiah. B. 

TORREY. 

WiUiam. A. 

Town, Towns. 
Richard, Topsfield. A, E, N, O, S. 

TOWNSEND, TOUNSHEND. 

David, Lynn. A, B, E, N, O, S, 

TOWSLEY, TOUSLEY. 
Micah, Brimfield. A, L. N, O, S. 

Trescott. 
John. A. 

Trow. 
WiUiam, Beverly. E, N, O, S. 

Trumbull. 
John, Wenham. E. 

Trusty. 
Samuel. T. 

Tucker. 
Ephraim, Milton. A, C, N, O, R, S. 

Tufts. 
Jonathan, Charlestown. N, R, S. 

Turner. 
Abner, Hanover. A, I, O, P, S. 
Ezekiel, Hanover or Plymouth. A, 

N, O, R, S. 
John, Scituate. I, O, P, R, S. 
John, Jr. A, R. 
Seth, Scituate. A, B, I, N, S. 

Tuttle. 
Edward, Chelsea. A, C, N, O, S. 
Elisha, Chelsea. A. 
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Samuel. A, B. 

Tyijsr. 
Joseph. A. 
Nathaniel. A, B. 

Undbrwood. 
Joseph. A. 

Upham. 
Ebenezer, Maiden. 
Jabez, Brookfield. 
James. A. 
Phinehas, Maiden. 



A, B, D, N, O, S. 
A, K, N, O, S. 



A. B.D, N, O.^ 

ViNAI,, ViNAI,!,, ViNBU,, VlNEI<. 

>^ Elijah, Boston. A, B. N, O, P, S. 
^ Israel. A, B. 
John. A, B. 
Vincent. 
Samuel. A, B. 
VosE, Voce. 
David. A, B. 

Elisha, Milton. A, N, O, S. 
Nathaniel, Milton. A, N, R, S. 



Wade. 
Timothy. A. 

Wait, Wayt, Waite. 
John. A. 

Jonathan, Lynn. A, E, N, O, R, S. 
Joseph. A. 

Nathaniel, Leicester. M, N. O, S. 
William. A. 

Waw:ut, Wai^kutt, Walcot, 
Waw:ott, Woolcut, Woow:ot. 
Benjamin, Boston. A, C, N, O, P, S. 
Ebenezer, Andover. E, N, O, S. 
Nathaniel, Brookfield. K, O, S. 

Waives, Whales. 
Elkanah, Braintree. A, B, O, R, S. 

Walker. 
Seth. A, B. 

Walus. 
William, Lunenberg. A, B, G, N, O, 
P, R, S. 

Ward. 
Abraham, Sudbury. R. 
Daniel, Marlborough. A, D, N, O, R, 

S. 
Daniel, Worcester. A, G, Q, N, O, 

R, S. 
Jabez, Marlborough. A, D, O, Q, S. 
William. A. 

Ware, Weare. 
William, Norton. A (twice), B, J, 
N, O, S. 

Warner. 



X' 



Watson, Wetson, Wattson, 
Whatson. 
James, Leicester. A. 
Isaac, Cambridge. A, B, D, O, R, S. 
Oliver, Leicester, G, N, O, S. 
Patrick. A. 
William, Leicester. A, G, N, O, S. 

Watts. 
Daniel, Chelsea. A, C, N, O, S. 
Samuel, Chelsea. A, N, O, S. 

Webb. 
Joseph, Boston. A, C, N, O, S. 
Nathan, Uxbridge. A, B, G, N, O, S. 

Webster. 
Israel, Salisbury. A, E, O, R, S. 
Stephen, Salisbur>-. A, E, O, Q, S. 

Weld, Weild. 
Joseph, Roxbury. A, B, C, O, R, S. 
Thomas. Upton. A, B, K, N, O. R, S. 

Wellock. 
Daniel. A. 

Wells. 
Moses. A. 
Nathaniel. A. 
Thomas (see Weld). 

Wesbroock. 
John. B. 

Wesson. 
John. A, B. 

West. 
Samuel, Salem. N, O, S. 

Wetherbee, Witherbee, With- 

erby, Wvtherby, Wetherbv, 

Wetherbe, Whetherbee, 

Wethersbv. 

Daniel, Stow. A, D, N, O, S. 

Ephraim, Lunenberg or Taunton. A, 

B, G. N. O, R, S. 
John, Harvard. A, G, N, O, S. 
Josiah, Slow. A, D, N, O, S. 

Wetherell, Witherell, Wea- 

THERELL, WiTHREL, WlTHER- 

ALL, Whither ALL. 
Jeremiah, Taunton. J, O, R, S. 
John, Eastham. A, F, O. P, R, S. 

Wethridge. 
Livemiore. A. 

Wheaton, Wheaten. 
Caleb, Needham. A, B, C, N, O, P, S. 

Wheeler, Weeler. 
Abijah. A, B. 
Benjamin. A. 

Philip, Rehoboth. A, J, N, O, P, S. 
Thomas. B. 
Timothy, Concord. A, B, D, N, O, Q, 

S. 
William, Boston. C, R. 



Joshua. A, B. 

Warren. jJiVilliam, Jr., Boston. A, O, S, 

John, Marlborough. A, D, N, O, Q, S^ 



Digitized by 



Google 



312 



American Economic Association. 



[612 



Wheeix>ck, Wii^lock, 
Daniel or David, Uxbridge. A, B, G, 
N, O, S. 

Whetei<s. 
Thomas. A. 

Whippi^E, Wippi^e. 
Jacob, Grafton. A, B, G, N (twice), 

O, R, S. 
John, Jr., Ipswich. A, E, N, O, R, S. 
Joseph, Grafton. A, B, G, N, O, R, S. 
Joseph, Jr., Ipswich. A, B, O. 

WHITAKER. 

Richard, Rehoboth. J, P, R, S. 
Whitcomb, Witcomb, Whet 

COME, WhITCOMBE, WHITTCOM 

Benjamin, Leominster. A, B, G, O, 

Q. s. 

James, Rochester or Weston. I, N, 
O, R. S. 

Jonathan, Bolton. A (twice), G, N, 
O, R, S. 

Joseph, Lancaster. A, G, N, O, Q, S 

Hezekiah, Lancaster. G, O, S. 
White. 

Aaron. Uxbridge or Mendon. A, M, 
O, R, S. 

Benjamin, Middleborough or Middle- 
ton. A (twice), O, P, R, S. 

James, Wcnham. O. 

John, Gloucester. A, E, O, R, S. 

John, Uxbridge. A, G, N, S. 

John, Wenham. A, E, O, R, S. 

Joseph, Sutton. A, N, Q. 

Joseph, Uxbridge. G, O, S. 

Josiah, Sutton. A, B, M, N (twice), 
O, S. 

Josiah. Wenham. A, E, R, S. 

Mark, Acton. A, B, D, N, O, S. 

PhiHp. A. 

Thomas, Uxbridge. A, G, O, S. 

William, Mendon. G, O, S. 
Whitney, Whittney, Witney. 

Jonathan, Lunenberg. A (twice), 
B (twice), G, N, O, S. 
Whitridge, Whitteridge.Whit- 

TEREDGE. 

Livermore, Beveriy. B, E, N, O, S. 

Whittemore, Wittimore. 
John, Leicester. A, G, N, O, S. 
Pelatiah, Maiden. N, O, S. 
Samuel. A, B. 

Whittier. 
Richard, Rehoboth. O. 

WlI^DE, WlI^D. 

Jonathan. Braintree. A , B. C, N, O, S. 

W11.DER. 
Thomas, Jr. A, B. 

Wiley, Wili^ey. 
Benjamin, Lynn. A, E, N, O, R, S. 



A (t\%nce), E, N, 



A. J, N, O. R.S. 



S. 

, s. 



s. 



Benjamin, Jr., Lynn. E. 

WiLKlNS. 
Acquilla, Middleton. E, O, S. 
David, Middleton. E, O, R, S. 
Isaac, Middleton. 
O, S. 

WiLUAMS. 

Benjamin, Easton 

Isaac. A. [Entered Williams or 
Wilson.] 

John. A, B. 

Joseph. A. 

Nathaniel, Roxbury. A, C, O 
r- tObadiah, Boston. A, N, O, R, 
V] Seth. B. 
WiLUS. 

Joshua, Bridgewater. .\, N, O 

Samuel. A. 

WlI^SON. 

Isaac. ( See Williams. ) 

James, Leicester or Stockbridge. A, 

H, N, R, S. 
Joseph, Maiden. A, D, N, O, S. 
Sam ? , Leicester. O. 
Samuel, Woodstock. G, O, P, R, S. 
WiNSLOW. 

Edward, Jr. A. 

John. A. 

Samuel, Rochester. A, I, X, O, S. 

Wise. 
Ami R., Ipswich. E, O, S. 
Daniel, Ipswich. E, O, S. 

Witcher. 
Richard. A. 

Withington, Withinton. 
Ebenezer, Dorchester. A, B, C, N 
(twice), O, S. 

Wood, Woods. 
Abraham, Sudbury. A, B, N, O, R, S. 
Abram, Jr., Middlesex. D. 
Ezekiel, Uxbridge. A. B, G, O, S. 
James, Uxbridge. A. G, N. O, S. 
John, Concord. A, D, O, S. 
Joseph. A, B. 
Josiah. A. 

Obadiah, Uxbridge. A, N. O, S. 
Solomon, Uxbridge. A (twice), B, 

G, N, R, S. 
Solomon, Jr., Uxbridge. A, B, G, O, 
P, R. S. 

Woodbury, Woodbery, Wood- 
berry. 
Benjamin, Sutton. A, G, X, O, S. 
Humphrey, Gloucester. A, E, N, O, 
S. 

Woodcock. 
Jeremiah, Needham. A, B, C. N, O, 

R S. 
Michael, Needham. A, N, O, R, S. 
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Nathaniel, Attleborough. A, J, O, 

P. S. 
Woodward, Woodard. 
Abraham, Brookline. A, B, C, N, 

O, S. 
Benjamin, Scituate. O, S. 
Ezekiel, Gloucester. N, O, R, S. 
Ezekicl, Jun., Gloucester. A, N, S. 
John, Sudbury. A (twice), D, O, P, 

R, S. 

WOODWORTH. 

Benjamin, Scituate. N. (Probably 
same as Woodward, Benjamin.) 

WOOLEY, WOOI^LEY, WOLEY. 

Jonathan, Bradford or Bedford. A, 
B, O, R, S. 



Thomas, Bedford. A, B, N, O, R, S. 

WOSTER, WORSTER, WOOSTER. 
Francis, Sandwich. A, F, N, O, R, S. 

Wright, Right. 
James, Rutland. A, B, G, R, S. 
Samuel, Rutland. O. 
Thomas. A, B. 
William. A. 

Wyman. 
Samuel. A, B. 

York. 
Thomas, Gloucester. A, E, N, O, S. 

Young. 
William. A, B. 
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Abbott, Mr., at the Pajr Office. 

White Hall. His name m docu- 
ment in Archives of Westminster 
Abbey, 57 n. 

Abington, Mass. Hobart's Histori- 
cal Sketch, quoted, 148 n ; voted 
to receive Land Bank bills for 
rates, 153 n ; paper passed about 
by conspirators, 154 

Abney, Sir Edward, 46, 48. 

Account, An, of the constitution and 
security of the general bank of 
credit, 47, 47 n. 

Account, An, of the rise, progress, 
and consequences of the two late 
schemes, etc., etc., 1744, 187 n ; 
quoted, 190 ; cited, 190 n. 

Act, An, for restraining and prevent- 
ing several unwarrantable schemes 
and undertakings in his Majesty's 
Colonies and Plantations in Ameri- 
ca. Received in Boston and ex- 
tracts published, 159 n ; received 
May, 1741, 160 n ; quoted and de- 
scribed. 161, 162; mentioned, 165. 

Acts and Resolves of the Province of 
Massachusetts - Bay, cited 126 n, 
127 n, 164 n, 203 n, 213 n, 217 n, 
220 n, 222 n, 223 n, 225 n, 229 n. 

Adams, Capt., dismissed from 

the militia, 149 n. 

Adams, John, his Novanglus quoted, 
256. 

Adams, Josiah, Mendon, Mass. Plate 

4. 

Adams, Samuel. A director of the 
Laud Bank of 1740, 135; father of 
the agitator, 135 n ; dismissed as 
justice of the peace, 148 ; was sued 
tor reward offered by him and con- 
fessed judgment, 149 n; mentioned, 
193 n, 204 ; property advertised for 
sale, 221 ; mentioned, 267, 270, 
276. Plates 2, 3. 

Adams, Samuel, son of the above and 
revolutionary agitator, referred to, 
135 n ; defies sheriff, 221; men- 
tioned, 260, 261. 

Addington, Isaac, secretary of the 
Council, 80. 

Addition, An, to the present melan- 



choly circumstances of the province 
considered, etc., etc., 1719, 92, 92 n, 

93. 

Advice concerning bills of exchange, 
etc., (Marius) quoted 35 ; cited, 
35 n. 

Amppa, Cornelius, pseudonym used 
by the author of Appendix to 
Massachusetts in agony, 187 n. 

Allen, John, Boston, printer of pam- 
phlet, 62 n. 

Alphabetical list of Land Bank sub- 
scribers, iv, Appendix E, 290. 

America, 28 n, 29 n, 49 n, 83 n, 102, 
140 n, 152, 161, 162, 167, 176, 176 n, 
177 n, 178, 178 n, 179, 179 n, 185 n. 

American Antiquarian Society, pub- 
lishes diary of Christopher C. 
Baldwin, 149 n ; has bill of Ipswich 
Land Bank, 157 n ; mentioned, 
197 n. 

Proceedings, cited, i, ii, 58 n, 
62 n, 63 n, 64 n, 67, 67 n, 79 n, 80 n, 
122 n. 

Transactions, cited, 179, 179 n. 

American Economic Association, 
Economic Studies, cited, 174 n ; 
mentioned, 178; Economic Studies, 
cited, 178 n. 

Amicus Patriae, a pseudonym, 59 n, 
100 n. 

Amsterdam, 6, 8, 12, 19, 25. 

Amsterdam, Bank of, 6, 7, 8, 9, 10 n, 
12, 25, 26, 27, 43, 44 n. 

Anderson, Adam, his Historical and 
chronological deduction of the 
origin of commerce, etc., mention- 
ed, 5 n ; printed the Mystery of the 
new fashioned goldsmith, etc., 34. 

Andros. Sir Edmund, 75.81. 

Anne, Queen of Great Britain, statute 
of her reign, cited 39 n ; mention- 
ed, 87. 

Antwerp, 19. 

Appeal, An, to Caesar, a tract of 1660, 
quoted by John Biddulph Martin, 24 

Appendix to Massachusetts in agony, 
etc., 1751, 1S7 n. 

Appleton, William S., Boston, has 
SIX pence bill of Land Bank of 
1740, 144 n. 
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Apthorp, Charles, signs agicemeiit 
not to use Land Bank bills, 146. 

Arlington, Lord, 59 n, 

Asgill. Mr., Regr of Lincoln's 

Ijni, his name on document in 
archives of Westminster Abbey, ; 

57 "• 

Ashley, W J., his edition of Mun's 
England's treasure, etc., cited 31 n. 

Auchmuty, Robert, a director of the 
Land Bank of 1740, 135; a well 
known Roxbury man, 135 n, 193 n ; 
takes exception to jurisdiction of 
General Court, 230, 231, 232, 233, 
234; mentioned, 267, 270, 276; 
plates, 2, 3. 

Auchmuty, Samuel, witness to agree- 
ment, plate 3. 

Baker, Ephraim, advertises negro 
man to be sold for Land Bank bills, 
146 n. 

Baldwin, Christopher C, his Diar}' 
quoted, 149 n. 

Bank Credit, or the usefulness and 
security of a bank of credit ex- 
amined, etc.. etc., 46, 46 n. 

Banks proposed in Massachusetts, in 
1652, 60 ; proposal to Council, 68 ; 
organization of some sorl effected 
in 167 1, 69; experiment made in 
1 68 1, 69 ; narrative of 1671 experi- 
ment lost, 70; proposition in 1686, 
75, 76, 76 n, 77, 78, 79, 80 ; propo- 
sition in 1 701, 81 ; proposition in 
1714,82. 83, 83U, 84, 85, 85n, 86,87, 
87 n, 88, 88 n, 89, 90, 91, 132, 137 ; 
proposition in Some considerations 
upon the several sorts of banks. 
etc., 17 16, 91, 92 ; Col man's propo- 
sition in 1720, 95, 96, 132, 132 n, 
134 ; proposition by the author of 
Some proposals to benefit the pro- 
vince, 1720, 97 ; Wise's proposition, 
100; Boston merchants' notts, 123, 
124, 124 n ; Land Bank, 1740, Chap- 
ters VIL IX, X, XL XIL and Aj)- 
pendixes A, B, E ; Silver Bank 
1740, Chapter VII ; John Read's 
proposition, 131 n, 175, 176; in 
Scituate, April, 1741, 157 ; rumor 
of proposed bank in Middlesex 
County, 1 74 1, 157 ; Ip.swich or E;- 
sex County Land Bank. 157 ; pro- 
position by author of Money the 
sinews of trade, 169. 170; by aiithor 
of A letter relating to a medium of 
trade, etc., 176; by author of In- 
quiry into the nature and uses of , 



money. 1S2. See Land Bank of 
1740 ; Silver Hank of 1740. 

Barbados (Barbadoes), bai:king priv- 
ileges granted Thomas Elliott and 
Francis Cradocke, 27, 28, 29 ; men- 
tioned, 29 n ; history of cited, Son. 

Barnstable Connty, Mass., registry 
returns, 295. 

Bates, Sanuiel. Weymouth, warns 
governor of conspiracy, 153 ; men- 
tioned. 154. 

Bates, Samuel A., Randolph, his rec- 
ords of the town of Braintree cited, 

153 n- 

Balhaniplon, County of Wilts, 54. 

Belcher, Jonathan, governor of Mass- 
achusetts-Bay, 91 ; notified of op- 
position to law against N. H. mer- 
chants' notes, 126; also governor 
of Nev/ Hampshire, 1 28 : opposes 
the N. H. notes, 128, 129; men- 
tioned, 130, 132 ; issues proclama- 
tion, 140; referred to, 141 ; issues 
procaniation, 142 ; denounces I^and 
Bank, 143 ; referred to, 144 ; his 
threats not successful, 147, 148, 
149, 150 ; order as to attorneys, 
I5[ : referred to, 152; warned of 
conspiiacy, 153 , issues warrant, 

154 ; referred to, 154, 155 n, 158, 
159. 160, 166, 167, 16S, 169, 187, 190. 

Bevrrly, Mass., 135 n. 247, plates 2, 3, 

Bibliotheca Americana Nova, byOba- 
divili Rich, quoted, 179. 

Biograj)hical dictionary of eminent 
characters in New England, by 
John Eliot, quoted, 174. 

BisscU, John, a founder of the New 
London Society for Trade and 
Commerce, 102: mentioned, 114, 
116. 

Black well, Capt. John, his proposal 
for a bank in 1686, 76, 76 n, 79, 
79 n, 80, 85. 

Blanchard, Jo.seph, dismissed as 
justice of the peace, 148. 

Bland, John, author of Trade revived, 
etc., etc., 22; pamphlet dis- 
cussed, 22; title, 22 n ; discussed, 
23 ; title, 23 n 

Blatchford ads. Phillips, cited, 26T n. 

Blodget, Seth, his bill for drinks, 234. 

Board of Trade, receive letter from 
William Penn, 54 n ; mentioned, 
126 ; approve New Hampshire mer- 
chants' notes, 127; receive petition 
for redress against Land Bank 
notes. 147, 147 n ; mentioned, 152, 
163, 164, 165, 165 n, 166, 191, 201. 
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Boston, 49,4911,6211,63, 7511,8211,83, 
8311,8511, 86, 88n,89, 90, 9011, 9111, 

94", 95. 95", 96", 97", 9^". 99"' 
100 11, loi, loi n, 106, III, 117, 
123, i23n, 124,12411, 125,12511,130, 
131 n, 132 n, 133, 1350, 13611, 137, 
137", 139. MI, 142, 143". 144", 
14511, 147", M9", 152, 153. 154, 
155, 164, 165, 169 n, 170, 170 n, 
171 n, 172, 1731), 174, 17411, 17611, 
178, 179, 180 n, 18211, 18311, 18411, 
185 n, 186 11, 187 n. 192, 203, 204, 
209, 214, 220, 223, 242, 246, 26011, 
265, 266, 272, 276, 278, 280, 289, 
290; fionlispiece ; plates, 2, 3, 4, 
6. 7, 8, 9, 10. II, 13, 15, 16. 

See Bull Wharf, Castle William, 
Dock Square, Exchange Tavern, 
Summer Street, Sun Tavern. 

Boston Athenaeum, has no such 
pamphlet as Dissertation on the 
currencies, 179. 

Boston Evening P<\st, contains Pol- 
lard's account of his suit against 
Samuel Adams, 149 n ; l)ound file 
examined by C. C- Baldwin, 149 n ; 
cited, 15911 ; mentioned, 204, 291 n ; 
plates, 6, 7, 8. 9. 

Bos'(>i: Gazette or Weekly Journal, 
mentioned, 201, 204, 209, 214, 291 n ; 
plaies, 6, 7, 8, 9. 

Boston Merchants' Notes, described, 

123 ; form of note, 124 ; obligations, 
125 : mentioned, 136, 137; plate, 

13- 

Boston NevK-Lelter, 82, 82 n, 87 n, 
88 n, 146 n, 147 n, 153 n, 158 n, 
I59n, 195, 204, 220, 290, 291, 291 n, 
293, 294, 2^5 ; T)lates, 6, 7, 8, 9. 

Boston Public Library, has no such 
pamphlet as Dissertation on the 
currencies, 179. 

Boston records, cited. 101 n. 

Boston Weekly Post Boy, 204, 291 n ; 
plates 6, 7, 8, 9. 

Bostonian Society has a bond of the 
Boston merchants, 1733, 125 n. 

Bor.tineau, James, a director of the 
Silver Bank, 139; signer of the 
Silver Bank bill, 143 n ; mentioned, 
192 n, 278, 288. 289 ; plate 16. 

Bouverie ads Cook say, cited, 38 n. 

Bouverie ads. Vernon, cited, 38 n. 

Bowdoin, James. One of the .signers 
of the Boston merchants* notes, 

124 ; one of tho.^e to whom the ob- 
ligations ran, 125 n; petitions 
against N. H. merchants* notes, 
126 n ; a director of the Silver 



Bank, 139; signer of Silver Bank 
bill, 143 n ; mentioned, 192 n, 278, 
288, 289; plates 1^, 16. 

Bradford, Alden, his Massachusetts 
state papers, cited, 260 n. 

Braintree, Mass., votes to receive 
Land Bank bills for rates, 153 " ; 
plate 8. 

Brereton, William, member of the 
Council of Royal Society, corres- 
ponds with Winthrop, 65. 

Bndgewater, Mass., conspiracy there, 

154. 
Brief account, A, of the rise, progress, 
and present .state of the paper cur- 
rency of New England, etc., etc., 

1749. 75 n. 

Brinley, George. Catalogue of his 
books quoted, 98 n ; pamphlet from 
his library purchased by Congress, 
170 n. 

Brisco (Briscoe), John, 46 n, 53, 54 ; 
title of his discourse on the late 
funds of the million act, etc., etc., 

54 n. 

Bristol County, Mass., 135 n, 148; 
registry returns, 295 ; plates 2, 3. 

Bristol, Earl of, commissioned to 
erect banks and nionts de pi^t^, 30. 

British Museum, catalogue referred 
to, 7 n, 16 n, 23 n ; plaie i. 

Bromfield, Edward, Jun'., one of the 
signers of the Boston merchants' 
notes, 1 24 ; one of those to whom 
the obligations ran, 125 n ; plate 13. 

Bromwich vs. Lloyd, cited, 40 n. 

Bronson, Henry, Dr., of New Haven, 
publishes account of Connecticut 
Dills of public credit, 122, 122 n. 

Brown, John, petitions in behalf of 
Ipswich Land Bank, 157 ; signer of 
the bills, 157"; mentioned, 211, 
211 n, 212 ; plate 17. 

Brown, John Carter, library has 
bound volume backed Currencies 
of British Plantations, iSo ; has 
copy of Observations occasioned 
by reading, etc., 185 n. 

Browne, William, witness to amend- 
ment of Silver Bank articles, 289. 

Bubble Act, 152 ; described, 160 ; 
mentioned, 163, 260, 261. 

Bull Wharf. Boston, 220. 

Buller vs. Crips, cited, 39 n, 40 n. 

Burril, John, late speaker, etc.. 90 n. 

Burlamachi, Philip, thinks of propos- 
ing to erect a bank, 8, 9. 

Burleigh, John, dismissed as justice 
of the peace, 148. 
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Burley, Andrew, refuses to obey gov- 
ernor's proclamation, 150. 

Bury, Baron of. See Jemiyn, Hon. 
Thomas Lord. 

Calvert, Giles, publisher of Poore 
Man's advocate, 11 n, plate i 

Cambridge, Mass., 59, plates 6, 7, 8, 9, 

Castle William, Boston, 100 n. 

Caulkins, Frances Man waring, her 
history of New London, quoted, 
103, 104 ; cited, 104 n ; discussed, 
107, no, 115 n, 120, 121. 

Centinel, Vincent, a pseudonym used 
by the author of Massachusetts in 
agony, 187 n. 

Certain proposals in order to the peo- 
ples freedoine, etc., 20, 20 n, 21 n. 

Chalmers, Robert, his History of cur- 
rency in the British Colonies, 
quoted, 54 n. 

Chamberlayne, (Chamberlain e, 
Chamberlen, Chamberlyne), Dr. 
Hugh. 46, 46 n, 49. 51. 52, 53. 53 n. 

Chamberlen, Peter, his Poore man's 
advocate, etc., described, 11 ; title 
in full, II n ; analyzed, 12, 13. 

Chamberlen 's (Dr. ) petition and pro- 
posals for a Land Bank to increase 
trade, etc , etc., 53, 53 n. 

Chandler, Col. John, of Worcester, 
receives resignation of nine officers, 

149. 

Chandler, John, Worcester, Mass., 
appointed commissioner, 201 ; men- 
tioned, 222 ; plates 5, 6, 7, 8, 9. 

Chapman, Mr. in Drury Lane, 

Dyer, his name on document in ar- 
chives of Westminster Abbey, 57 n. 

Chapters on the theory and history 
of banking, by Charles F. Dunbar, 
quoted, 10 n ; cited 26 n, 44 n. 

Chardon, Peter, a director of the 
Land Bank of 1740, 135 ; Boston 
street named for him, 135 n ; men- 
tioned, 193 n, 267, 270, 276 ; plates 

2,3. 
Charles II, king of Great Britain, etc. , 

26n, 27n; referred to, 31, 42, 42 n, 

43, 43 n ; death mentioned, 48 ; 

document ascribed to his time, 56 ; 

referred to, 61 n. 
Chat vs. Edgar, cited, 41 n. 
Chebacco, Essex Co., Mass., 100. 
Cheever, Abijah, Lynn, Mass., 

plates. 
Cheever, Thomas, a director of the 

Land Bank of 1740, 135 ; from 

L5mn, 135 n ; mentioned, 193 n, 

270, 276; plates, 2, 3, 15. 



Chelsea, Mass., 135 n, 149 n, plates, 
2. 3- 

Child, Francis, emits a goldsmiths* 
note, 36. 

Chitty, Joseph, Junior, his Practical 
treatise on bills of exchange, etc., 
. I etc., cited, 37 n, 38 n, 39 n, 40 n, 
41 n. 

Choate, John, a director of the Land 
Bank of 1740, 135; from Ipswich; 
aided Hutchinson in passing re- 
sumption act, 135 n ; petitions in 
favor of Land Bank, 141 ; elected 
speaker, 158 ; mentioned, 159, 
193 n, 207 n, 243, 270, 276 ; plates, 

2.3- 
Choate, Robert, signer of Ipswich 

Land Bank bills, 157 n ; plate 17. 
Clarke, Richard, payee of Boston 

merchants' notes, 124, 125; plate, 

13- 

Clerke vs. Martin, cited, 38 n, 40 n. 

Coit, Daniel, secretary of New Lon- 
don Society, etc., etc., summoned 
before Assembly, 108 ; lands mort- 
gaged to him, 1 14 ; mentioned, 1 16, 
121. 

Coit. Solomon, signs memorial in be- 
half of New London company, 105. 

Colman, John, director of proposed 
bank, 1714, QO ; publisnes Dis- 
tressed state ot town of Boston, 93, 
94 ; controversy about it, 94, 94 n ; 
arrested for libel, 94 n, 95, 95 n ; 
interested in Land Bank of 1740, 
131 ; his proposition in 1720 re- 
ferred to, 132, 134, 137, 144, 165, 
166, 184, 2X1, 291. 

Colonial Laws of Massachusetts, 
The, Whitmore's 1660 edition, 
cited, 59 n, 60 n. 

Colonial Society of Massachusetts, 
publications cited, i, iii, 94 n ; men- 
tioned, 156; publications cited, 
156 n, 258 n. 

Concord, Mass., Land Bank meeting 
there, 191. 

Connecticut, Colony of, 63, 67, 102, 
102 n, 103, 104, 106, 106 n, 107, 
107 n, 108, 108 n, 109, 109 n, iron, 
112, 112 n, 113 n, 115 n, 116, 116 n, 
117 n, 118, 118 n, 119 n, 121, 122, 
126, 127, 186, 186 n, 291 ; plates, 
12, 14. 

Archives, cited, 104, 104 n, 108 n, 
116, 117 n. 

Colonial Records^ cited, 102 n, 
106 n, 109 n, lion, 112 n, 113 n, 
115 n, 116 n, 117 n, 118 n, 119 n. 
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Connecticut Historical Society, pub- 
lications furnish information as to 
New London Society, 104; men- 
tioned, plate 12. 

Collections^ cited, 106 n, 107 n, 
108 n, no n. 

Connecticut Land Bank. See New 
London Society, etc. , etc. 

Connecticut Land Bank, A, in the 
eighteenth century, iii. 

Constituting, The, by parliament, a 
bank of credit, upon land, etc., 
etc., a proposition submitted to 
parliament, 51. 

Consuetude vel Lex Mercatoria, etc., 
by Gerard Malynes, 7 n ; quoted, 
7,8. 

Cooke, Elisha, [Jr.], director of pro- 
posed bank, 1714, 90; Pampnlet 
attributed to him, 98 n. 

Cooke, Middlecot, clerk of the In- 
ferior Court of Common Pleas. 
plates 4, 7. 

Cooksay, vs. Bouverie cited, 38 n. 

Cooper, [Anthony Ashley, Earl of 
Shaftesbury], of committee ap- 
pointed by council to consider pro- 
posal for a bank, 1654, 22 n. 

Corporation Credit, or a bank of 
credit made currant by common 
consent in London, a pamphlet, 45, 

45 n. 

Covent Garden, London, 57 n. 

Cradocke (Cradock], Francis, his 
Expedient for takmg away all im- 
positions and for raising a revenue 
without taxes, etc., mentioned, 26 ; 
title given, 26 n ; his Wealth dis- 
covered, etc., mentioned, 27; title 
given, 27 n ; granted banking 
privileges in Barbados, 27, 28, 29 ; 
mentioned, 43. 

Cranch, [William], his note to Man- 
deville vs. Riddle, discussed, 41, 
41 n. 

Crips ads. Buller, cited, 39 n, 40 n. 

Cromwell, Oliver, Lord Protector, 
seasonable observations offered to 
him, 24, 24 n. 

Cunningham, William, his Growth of 
English industry and commerce, 
mentioned, 5 n. 

Currencies, The, of the British Plan- 
taiioiis in America, an erroneous 
title, 179; label on one of Rich's 
bound volumes, 180. 

Currency, The, and Provincial Poli- 
tics, iii. 

Currency discussion in Massachusetts 



in the Eighteenth Century, iii, 
172 n. 

Curtiss, John, a founder of the New 
London society for trade, etc., 102 ; 
lands mortgaged to him as 
treasurer, 113; mentioned, 116, 
117, 118, 120, 121. 

Dalton, Mr., in Pall Mall Court, 

his name on document in Archives 
of Westminster Abbey, 57 n. 

Dan forth, Samuel, Cambridge, Mass. 
appointed commissioner, 201 ; men- 
tioned 204 n, 212 n, 216 n ; peti- 
tions for lottery, 219 ; of the second 
commission, 222 ; reports, 227 ; 
resigns, 229 ; files account, 230 ; 
abused by Samuel Stevens, 253 ; 
plates, 6, 7, 8, 9, 10, 11. 

Dartmouth, Mass., vote^ on receiving 
Land-Bank bills for rates, 153 n. 

Davis, Andrew McFarland, his Pro- 
vincial Banks, Land and Silver, 
referred to, i ; his Le^lation and 
Litigation in connection with the 
Land Bank of 1740, referred to, i, 
197 n ; his The General Court and 
Land Bank Litigants, referred to, 
ii ; his Currency discussion in 
Massachusetts Bay in the eight- 
eenth century, referred to, iii, 1 72 n ; 
his A Connecticut Land Bank, re- 
ferred to, iii ; his The Currency 
and Provincial Politics, referred 
to, iii ; his Previous legislation a 
corrective for colonial troubles, 
referred to, iii, 258 n ; his Search for 
a pamphlet by Governor Hutchin- 
son, referred to, 172, 173, 173 n. 

Davis, Ichabod, witness to mortgage, 
plate 2. 

Dedham, Mass. Plate 6. 

Description, A, of the office of credit, 
etc., 32, 32 n. 

Dexter, Prof. Franklin B., New 
Haven, furnishes information, 121. 

Dexter, Samuel, one of the third 
commission, 229 ; petition, 234. 

Diaries, The, of Benjamin Lynde and 
of Benjamin Lynde, Jr., cited, 
137 n, 159 n. 

Diary and letters of Thomas Hutch- 
inson, cited, 172 n. 

Diary, The, of Christopher C. Bald- 
win, quoted, 149 n. 

Dickens, Charles, his writings, re- 
ferred to, 237. 

Dictionary of books relating to 
America, (Sabin), quoted, 178; 
cited, I78n; quoted, 179. 
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Dictionary of national biography, re- 
ferred to, 7 n. 

Dictionary of political economy, 
(Palgrave), mentioned, 174 n. 

Discourse, A, concerning the curren- 
cies, etc,. (Dr. Douglass), quoted, 
I2r, 122; cited, 122 n, 176 n; dis- 
cussed, 177, 178, 179, 180, 185; 
mentioned, 185 u. 

Discourse, A, on the late funds of 
the million act, lottery act, and 
Bank of England, etc., etc., by 
John Brisco, 54 n. 

Discourse, A, shewing that the real 
first cause of the straights and dif- 
ficulties of this province of the 
Massachusetts Bay is its extrava- 
gance and paper money. By Phi- 
lopatria, 1721, 98. 

Dissertation on the currencies of the 
British plantations in North Amer- 
ica, etc., 1 74 1, an erroneous title, 
179. 

Distressed state. The, of the town of 
Boston, etc., considered, etc., etc., 
1720, 93, 94, 94". 95- 

Distressed state, The, of the town of 
Boston, etc., once more considered 
and methods for redress humbly 
proposed, etc., etc., 1720, 95, 95 n, 
96, 132 n. 

Dock Square, Boston, 87 n, 88 n. 

Douglass, William, M.D., Boston, his 
Discourse concerning the curren- 
cies, quoted, 121, 122 ; cited, 122 n ; 
his works reviewed, 174, I74n, 175, 
176, 177. 178, 179 ; mentioned, 182 ; 

his Letter to , mei chant in 

London, etc., 183, 183 n ; his Sec- 
ond letter, etc.. etc, 184, 184 n ; 
tl;c Discourse, etc., 185, 1S5 n ; au- 
thor of Heads proposed for an act 
of parliament, etc., 1S6 ; his contri- 
butions, 187, 188, 189 ; mentioned, 
258. 

D'Ouvilly, Sir B. Gerbier, propo.sesa 
bank, 29, 30. 

Downing, J. Jun. ? Plate 14. 

Drake, Samuel Gardiner, his History, 
etc., of Bosto:;, referred to, 290. 

Drury Lane, London, 57 n. 

Dublin, Ireland. 162. 

Dudley. Joseph, prerident of the 
Council, 75, 78. 79, 81. 

Dudley. Paul, [attorney-general of 
the province], o])poses Bank of 
1714, 87, 88, 89, 90, 90 n. 

Dudley, Samuel, dismissed as justice 
of the peace, 149 n. 



Dunbar, Charles F., his paper in 
Quarterly Journal of Economics, 
referred to, 5 n ; his Chapters on 
the theory and history of banking, 
etc., quoted, ion ; mentioned, 16 n ; 
cited, 26 n ; reprints, Mystery of 
the new fashioned goldsmiths, 34 ; 
mentioned, 44 n. 

Duniway, C. A., gives information, 

94". . 

Eames, Wilberforce, his opinion 
quoted, 178 ; again, 179. 

East Country Company, 25. 

East India Company, 5, 25. 

Eastwicke ads. Merreit, earliest bear- 
er demand note suit, 37, 37 n. 

Economic Studies, cited, I74n, i7Sn. 

Ed^ar ads. Chat, cited, 41 n. 

Edmburgh, Scotland, 162. 

Eliot, John, his New England Bio- 
j^raphical Dictionary, quoted, 174. 

Elizabeth, Queen of England, etc., 5. 

Elliott, Thomas, groom of the bed- 
chamber, granted banking privi- 
leges in Barbados, 27, 28. 

Ellis, Eleazer, Dedham, Mass., plate 6 

England, i, 2, 4, 5, 9, 11 n, 13 n, 16, 
24. 27, 28, 29, 30, 31 n, 46 n, 47,49. 
49 ". 50, 51, 52. 54", 64, 65, 66, 67, 
68, 87. 89, 146, 152, 187, 237. See 
Board of Trade, Great Britain, Lon- 
don, Privy Council. 

England, Bank of, 2, 4, 5, 50, 51, 52, 
54 n. 

England's interest or the great bene- 
fit to trade by banks or offices in 
London, 46, 46 n. 

England's safety in trades encrease, 
most humbly presented to the High 
Court of Parliament, by Henry 
Robinson, etc., ion; mentioned, 

England's treasure by forraign trade, 

31. 31 ". 

England's wants : or several pro- 
posals probably beneficial for Eng- 
land, etc., etc., 49, 49 n. 

Enquiry into the state of the bills of 
credit of the province of the Massa- 
chusetts Bay, etc., 1743, 185, 185 n, 
186. 

Essay, An, concerning silver and 
paper currencies, etc., 1738, 174 n, 
180 n, 187. 

Essay. An, upon Master W. Potter's 
designe concerning a bank of 
la!ids. etc., attributed to Samuel 
Hartlib, 16; title in full, 16 n ; dis- 
cussed, 17, 18, 19. 



Digitized by 



Google 



62l] 



Index, 



321 



Essex County, Mass., 100, 157, 157 n ; 
registry returns, 295 ; plates, 2, 3, 
5, 17. 

Essex County Land Bank. See Ip- 
swich Land Bank. 

Essex Institute, Salem, Mass., has 
bill of Ipswich Land Bank, 157 n ; 
plates, 14, 16. 

Europe, 12, 43 n 

Eveleth, Edward, petitions in be- 
half of Ipswich Land Bank, 157. 

Eveleth, James, payee of Ipswich 
Land Bank bills, 157 n, 158 ; plate 
17. 

Exchange Tavern, King street, 
Boston, 82 n, 132, 220, 266. 

Expedient, An, for taking away all 
impositions and for raising a rev- 
enue without taxes, etc., by Fran- 
cis Cradocke, 26, 26 n. 

Fairfield, William, elected speaker, 
158. 

Faneuil, Andrew, petitions against 
N. H. merchants' notes, I26n. 

Faneuil, Peter, signs agreement not 
to use Land Bank bills, 146. 

Felt, Joseph B.. author of Historical 
account of Massachusetts currency, 
quoted, 73 ; cited, 73 n, 79 n, 94 n, 
97 n ; mentioned, 292. 

Field, John, one of the printers of 
the Tradesman's Jewell, 13 n. 

First Essays at Banking and the first 
paper money in New England, by 
J. Hammond Trumbull, 67, 67 n. 

Fisher, John, dismissed as justice of 
the peace, 148; takes acknowledg- 
ment of Land Bank articles, 276. 

Fitzmaurice, Lord Edmond, his letter 
to B. F. Stevens, quoted, 165 n. 

Flanders, 50. 

Flucker, Thomas, reports on Land 
Bank, 229. 

Foley, Phillip, Mr., at a haberdasher 
of hats, near Temple Bar, his name 
on document in archives of West- 
minster Abbey, 57 u. 

Forester, Sir William, at White Hall, 
his name on document in archives 
of Westminster Abbey, 57 n. 

Forms of Bills, goldsmith's note, 36 ; 
Land Bank of 1695, 55 ; proposed 
bank, 17 14, 86; New London 
Society, 106; Boston merchants' 
notes, 124; New Hampshire mer- 
chants' notes, 127 ; Land Bank of 
1740, first form proposed, 133; 
form adopted, 134, 145; Silver 
Bank of 1740, 143 n ; Ipswich Land 
21 



Bank, 157 n ; plates, 12, 13, 14, 15, 
16, 17; frontispiece. 

Foye, William, one of the signers of 
the Boston merchants* notes, 124 ; 
one of those to whom the obliga- 
tions ran, 125 n ; plate 13. 

France, 57, 187 ; plates 3. 4, 5. 6, 7, 

Franklin, Benjamin, author of a cur- 
rency pamphlet, loi n ; his Gen- 
eral Magazine, etc., cited, 140 n, 
286 n. 

French. , Mr., merchant, his 

name on document in the archives 
of Westminster Abbey, 57 n. 

Friendly Check. A, from a kind rela- 
tion to the chief canoneer, etc., etc., 
a pamphlet, 100 n. 

Fry. Richard, has a scheme for a 
just currency. 131 n. 

General Court, The, and Land Bank 
litigants, ii. 

General Magazine, The. and Histori- 
cal Chronicle for all the British 
plantations in America, cited, 140 n, 
286 n. 

Gentleman's Magazine, The, cited, 

153 n. 
George I, king of Great Britain, etc., 

referred 10, 88, 90, 99 n ; act of the 

6th year of his reign called the 

Bubble Act, 160; referred to, 161, 

162, 165, i6iS. 
George II, king of Great Britain, 

etc., referred to, 102, 113, 126, 128, 

130, 142, 147, 147 n. 152 n, 154, 

161, 165, 166; plates 2, 3, 4, 5, 6, 

7, S, 9, 10, II. 
Germany, 4. 
Gerrish, Samuel, register of deeds, 

276. 
Goldsmith's Notes, referred to, 35 ; 

form, 36 ; their first appearance 

discussed, 39, 40, 41. 
Goldthwait. Ezekiel, clerk of the 

Inferior Court of Common Pleas, 

plates, 6, 8, 9. 
Goldthwait. Thomas, one of the sec- 
ond commission, 222 ; resigns, 229; 

plate II. 
Governours, The, or masters of the 

Bank of Credit, in the company of 

the Royal Fisheries of England. 

The title of a bank of credit, 47. 
Grasshopper, The, in Lombard 

Street, by John Biddulph Martin, 

cited, 24 n. 
Gratweike, , Mr., of Covent 

Garden, his name on document in 
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the archives of Westminster Abbey, 

57 n- 

Great Britain, 102, 137, 141, 166, 181, 
191, 256 ; plates 3, 4, 5, 6, 7, 8, 9. 

Calendar of state papers, colo- 
nial, America and West Indies, 
1661-1668, 28 n, 29 n. 

Calendar of state papers, do- 
mestic, 1581-90, cited, 5 n ; 1621- 
23, cited, 6 n ; 1627-28, cited, 8 n ; 
1636-37, cited, 9 n ; 1650, cited, 
19 n ; 1653-54, cited, 22 n ; 1661- 
62, cited, 30 n ; 1663-64, cited, 30 n; 
1665-66, 33 n. 

House of Commons, journals, 
quoted, 50; cited, 50 n ; mentioned, 
51 ; journals, quoted, 51. 5i «. 53. 
53 n ; mentioned, 153 n, 256 ; jour- 
nals, cited, 153 n, 165, 167 n. 
House of Lords, 152, 152 n. 
Statutes at Large, cited, 57 n. 
See Board of Trade, England, Lon- 
don, Parliament, Privy Council, 
Historical MSS., Commission. 

Green, Timothy, public printer of 
Connecticut, procures paper and 
plates for New London Society, 
106 ; estimates amount of bills 
printed, iii, 112, 112 n ; mentioned 
120. 

Greenland Company, 25. 

Greenleaf, Stephen, sheriff of Suffolk 
Co, Mass ; advertises Samuel Ad- 
ams's property for sale ; 221. 

Growth of English industry and com- 
merce. (Cunningham) 5 u. 

Guinea Company, 25. 

Hale, Jonathan, signer of Ipswich 
Land Bank bills, 157 n ; plate 17. 

Hale, Robert, a director of the Land 
Bank of 1740, 135 ; a leader 
in Beverly ; his services in securing 

{)assage of resumption act ack now- 
edged by Hutchinson, 135 n ; dis- 
missed as justice of the peace, 148 ; 
offers to file articles of Land Bank 
T^nth secretary, 148 ; collector of 
excise, 159; mentioned 193 n; 243, 
247, 270, 276 ; plates 2, 3. 

Halifax, Lord, marquis of, 44 n. 

Hall, Hugh, one of the signers of the 
Boston Merchants' notes, 124 ; one 
of the Boston merchants to whom 
the obligations ran, 125 n ; a di- 
rector of the Silver Bank, 139 ; 
signs agreement not to use Land 
Bank bills, 146; mentioned 192 n; 
278, 288, 289 ; plate 13. 



Hamilton, Walter, witness to agree- 
ment, plate 3. 

Hampshire County, Mass, registry 
returns, 295. 

Harley, Edward, Mr. Regr of Lin- 
coln's inn ; his name on document 
in the archives of Westminister 
Abbey, 57 u. 

Harris, Benjamin, Boston, printer of 
pamphlet, 62 n. 

Hartford, Connecticut, 107, 121. 

Hartford County, Conn, precept is- 
sued to sheriff of, 107. 

Hartlib, Samuel, criticizes Potter's 

proposed Land Bank, 16 ; title of 

his essay upon Master W. Potter's 

designe, etc., given 16 n ; essay 

\ more fully described 17, 18, 19 ; 

\ mentioned, 63 ; his writings, 64 ; 

J correspondence with Win throp, 65, 

i 65 n. 

I Harvard University, (Collejje) 10 n, 
26 n, 44 n, 58, 86, 176 ; library has 
I no such pamphlet as Dissertations 
I on the Currencies, 1 79. 

Hatch, Col, Estes, dismissed from the 
militia, 149 n. 

Hatch, Nathaniel, one of the second 
commission, 222 : resigns, 229 ; 
mentioned, 230; plate 11. 

Haven, Samuel Foster, his list of 
Americana referred to, 179, t8o. 

Heads, proposed for an act of parlia- 
ment, to regulate and finally sup- 
press paper currencies ... in 
New England, (Douglass) 186. 

Heath, Sir Robert, his proposition 
for a bank, 6 ; mentioned, 9, 26. 

Hedges, Sir Charles, Kt., Doctor of 
Laws, 54. 

Henchman, Daniel, takes acknowl- 
edgment, 289. 

Hentley ads. Sheldon, cited, 37 n. 

Herle, Mr. merchant, his name 

on document in the Archives of 
Westminster Abbey, 57 n. 

Hiller, Joseph, witness to Land Bank 
Articles, 276. 

Hingham, Mass., conspiracy there, 

154. 

Historical Account of the Connecti- 
cut Currency (Bronson), 122 n. 

Historical Account, An, of the Massa- 
chusetts currency, (Felt), quoted 
73 ; cited 73 n ; referred to 94 n, 

97 ". 
Historical Manuscripts Commission, 
4th report, quoted 56 ; cited, 56 u ; 



Digitized by 



Google 



623] 



Index, 



323 



5th report cited. 164 n, 165 n ; nth 

report cited, 196 n. 
Historical Sketch, An, of Abington 

( Hobart ) quoted 148 n ; cited 153 n. 
History and Antiauities of Boston, 

(Drake), referred to, 290. 
History of Barbadoes, (Poyer), 80 n. 
History, A, of currency in the British 

Colonies (Chalmers) 54 n. 
History of Massachusetts, The, 

(Hutchinson), 48, 48 n, 49, 80 n, 

89, 98 n, 123, 123 n, 131, 135 n, 

169 n, 172 n, 259 n. 
History of New England, (Palfrey) 

147 n, 164 n, 174, 174 n. 
Hobart, Aaron, his Historical sketch 

of Abington, quoted, £48 n ; cited, 

153". 

Hobson, John, elected speaker, 159. 

Holland, 12. 

Holm wood, Thomas, writes preface 
for Bl&nd's Trade revived, etc., 22. 

Holt, Sir John, Chief Justice of the 
Court of King's Bench. His 
opinion, quoted, 38, 39 ; aids in 
fixing first use of goldsmith's 
notes, 40, 41. 

Hooper, James, Mr., of Lincoln's Inn, 
his name on document in Archives 
of Westminster Abbey, 57 n. 

House of Commons, See Great 
Britain. 

House of Lords, See Great Britain. 

Humble proposals to the honorable 
the council for trade, etc., by Wm. 
Potter, iv, 14, 14 n ; more fully 
described, 20; title given in full, 
20 n. 

Humphreys, James, one of the third 
commission, 229 ; petition, 234. 

Husband, Edward, one of the print- 
ers of the Tradesman's Jewell, 
13 n ; also of Humble proposalls, 
etc., 20 n. 

Hutchinson, Edward, one of the 
signers of the Boston merchants' 
notes, 124, 125 ; one of those to 
whom the obligations ran, 125 n ; 
leads subscription to silver scheme, 
139; one ot the directors, 139; 
takes affidavit as to conspiracy, 
153 ; mentioned, 278, 288, 289 ; 
plates, 4, 6, 7, 8, 9, 13. 

Hutchinson, Elisha, Some additional 
considerations addressed to him, 
62 n. 

Hutchinson, Thomas, father of the 
governor, plan for resumption, 172, 
172 n. 



Hutchinson, Thomas, governor of 
Massachusetts-Bay, his History ci- 
ted, 48 n ; quoted, 48, 49, 75 n ; 
cited, 80 n ; quoted, 89, 98 n, 123 ; 
cited, 123 n ; quoted, 131 ; re- 
ferred to, 135 n ; Governor Belcher 
writes to him, 154, 155 ; quoted, 
169 ; cited, 169 u ; his pamphlet, 
172, 172 n, 173 n ; pamphlet erro- 
neously attributed to him, 179, 180 ; 
mentioned, 188 ; discussed, 188 ; 
estimate of his work, 189 ; men- 
tioned, 258, 259 ; history cited, 

259 "• 

Inch of candle, auction sale by, 146 n. 

Inquiry, An, into the nature and uses 
of money, 178, 180 n. * 

Ipswich Land Bank, subscribers pe- 
tition for incorporation, 157 ; form 
of note, 157 ; plate 17. 

Ipswich, Massachusetts, 135 n, 141, 
157 n, 158 ; plates, 2, 3, 17. 

Ireland, 256 ; plates 3. 4, 5, 6, 7, 8, 9. 

Italy, 12, 31. 49. 

Jacob, Benjamin, Scituate, sued by 
possessor of bills, 221. 

Janrey, George, one of the signers of 
the N. H. merchants' notes, 127 ; 
plate 14. 

James I, king of Great Britain, etc., 
referred to, 6. 

James n, king of Great Britain, etc., 
77, 80, 83 n. 

Jarvis, James, Roxbury, subscribers 
to Land Bank of 1740 meet in his 
house, 144. 

Jeffries, John. Boston, reports on 
Land and Silver Banks, 199 ; ap- 
pointed commissioner, 201 ; men- 
tioned, 204 n ; reports, 205 ; men- 
tioned, 212 n ; petitions for lottery, 
219, 220 ; mentioned, 221,222 ; files 
account, 230 ; plates 6, 7, 8, 9, 10. 

Jennys, Richard, sues Samuel Ste- 
vens, 239. 240. 

Jenny n, Hon. Thomas Lord, Barou 
of Bury, 54, 56, 57 n. 

Jewell. John, and others present me- 
morial to General Court, 226. 

Johnson, Sir Henry, 46. 

Key of Wealth, The, by William Pot- 
ter, 13 ; title page furnishes illus- 
tration, 13 n ; mentioned, 14 ; 
quoted, 14 n ; mentioned, 63, 67 ; 
plate I. 

Kmg Street. Boston, 82 n, 132, 266. 

Knowles, Charles, Admiral, libel suit 
against Douglass, 174. 
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Lake, Thomas, a correspondent of 
John Winthrop, Jr., 63, 63 n. 

Lambe, Samuel, author of Seasonable 
observations, etc., etc., 24, 24 n ; 
pamphlet discussed, 25, 26. 

Land a basis of credit, 1,2; modern 
systems, 3, 4. 

Land Bank and (or) Manufactory 
Scheme. Land Bank of 1740 so- 
called, 137, 221, 29 [ n. 

Land Bank of 1686. See Banks pro- 
posed in Massachusetts. 

Land Bank, 1695, established in Eng- 
land, 2; I i tie assumed by trustees, 
55 ; form of proposed bill, 55 ; sub- 
scriptions, 56 ; Qocument in West- 
minster Abbey, 56, 56 n, 57 u. 

Land Bank of 17 14. See Banks pro- 
posed in Massachusetts. 

Land Bank of 1740 prematurel)' 
closed, I ; mentioned, 3, 52, 97, 
loi, 106; account of, 130, 131, 132, 
133. 135. 136, 137; bills compared 
with bills of Silver Bank, 138, 139 ; 
conflict with Silver Bank, 140, 141, 
142, 143 ; organization effected, 
144 ; list of partners referred to, 
144 n ; number of subscribers, 145 ; 
contest in the press, 146 ; pressure 
against brought to bear by govern- 
or, 147, 148; account, 149, 150, 151, 
152, 153, 154 ; supplemental agree- 
ment to mortgage, 155, 156; con- 
test in the assembly, 158, 159, 160 ; 
effect of parliamentary act, 162 : 
subscribers not ready to submit, 
167 ; their liability, 193, 194 ; leg- 
islation and litigation, 195, 196, 
197 ; first commission, 201 ; second 
commission, 222 ; lottery, 223 ; 
third commission, 229; disappears 
from the records, 234; broadside, 
262 ; frontispiece, plate 15. 

Land Bank or Land Scheme, a title 
applied to the Land Bank of 1740, 
141, 286. 

Lansdowne House papers, Shelburne 
papers, 165 n. 

Large Model, A, of a bank. See 
Proposals to the King and parlia- 
ment, or a large model, etc., etc. 

Lawrence, Sir John, 46. 

Lee, Henry, Worcester, refuses to 
obey governor's proclamation, 150, 
151 ; IS dismissed as justice of the 
the peace, 151. 

Legislation and litigation connected 
with the Land Bank of 1740, i, 
197 n. 



Leicester, Mass., plate 5. 

Lenox Library, New York, has bill 
of Ipswich Land Bank, 157 n, 178; 
plate 17. 

Leonard, Elkanah, dismissed as 
justice of the peace, 148, 148 n. 

Leonard, George, a director of the 
Land Bank of 1740, 135 ; from 
Norton, Bristol County, 135 n ; dis- 
missed as justice of the peace and 
as justice of the Inferior Court of 
Common Pleas, 148; mentioned, 
160 n, 193 n, 221 ; makes affidavit, 
232 ; mentioned, 270, 276 ; plates, 

2. 3- 

Letter, A, from a country gentleman 
in Boston to his friend in the 
country, 1740, 182, 182 n, 183. 

Letter, A, from a gentleman contain- 
ing some remarks upon the several 
answers given unto Mr. Colman's 
pamphlet, etc., etc., 1720, 94 n. 

Letter, A, from a gentleman in Boston 
to his friend in Connecticut, etc., 
1744, 186, 186 n. 

Letter, A, from one in Boston to his 
friend in the country, in answer to 
a letter directed to John Buril, etc., 
1714, 90 n. 

Letter, A, from one in the country to 
his friend in Boston, etc., etc., 1720, 

94, 94 "• 

Letter, A, relating to a medium of 
trade in the province of Massachu- 
setts Bay ; 1740, 176, 176 n. 

Letter, A, to an eminent clergyman in 
the Massachusetts Bay, etc., etc., 
1720, 98 n. 

Letter, A, to a member to the hon- 
ourable house of representatives, 
etc., etc., 1736, 171, 171 n. 

Letter, A, to merchant in 

London, concerning a late combi- 
nation, etc., etc., 1 74 1, 183, 183 n. 

Letter, A, to the merchant in London 
to whom is directed a printed letter, 
etc., etc., 1 74 1, 183 n. 

Levant Company, erroneous state- 
ment that it has a joint-stock bank, 

5"- 
Lewis, Mark, D.D., publishes four 
pamphlets ; proposals to King and 
parliament; how this tax, etc., etc., 
may be raised, and proposals to in- 
crease trade, etc, 42 ; titles given, 

42 n ; short model of a bank and 
large model of a bank, 43 ; titles, 

43 n. 
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I^ibrary of Congress. See United 
States. 

I^incoln, Benjamin, justice of the 
peace, mentioned, 154. 

I^incoln's Inn, 57 n. 

Little, Isaac, dismissed as justice of 
the peace, 149 n. 

Lloyd, ads. Bromwich. cited, 40 n. 

Lombard Street, London, goldsmiths 
there are in the nature of bankers, 
24 ; mentioned, 54 °» 4^- 

London, England, 4, 10 n, 11 n, 13 n, 
14 n, 16 n, 19, 20 n, 21 n, 22 n, 23n, 
24, 24 n, 25, 26 n, 27 n, 30, 31 n, 
32 n, 34 n, 35 n, 37 n, 39, 40, 41. 
42 n, 43> 44 n. 45. 45 n. 4^, 46 n, 
47 n, 48 n, 49, 49 n, 54 n, 55, 62, 
62 u, 75, 83, 83 n, 89, 147, 178, 
178 n, 179, 183 n, 184 n, 185 n, 
187 n, 194 n ; plate i. 

See Covent 6arden, Drury Lane, 
Lincoln's Inn, Lombard Street, 
Pall Mall Court, St. Pauls, Soho, 
The Temple, Temple Bar. 

London Gazette, cited, 153 n. 

Lords Commissioners, The right hon- 
orable, for trade and plantations. 
See Board of Trade. 

Lords of Trade. See Board of Trade. 

Lottery petitioned for, 220 ; again, 
223 ; account of drawing, 224 ; net 
result, 225. 

Loyd, Samuel Jones, ist Baron Over- 
stone. See Overstone. 

Lucas, , Mr., merchant, his 

name on document in the archives 
of Westminster Abbey, 57 n. 

Lyde, Edward, director ot proposed 
Land Bank, 17 14, 90. 

Lyde, , Mr., merchant, his 

name on document in the archives 
of Westminster Abbey, 57 n, 

Lynde, Benjamin, his Diary referred 
to, 137 u, 153 n. 

Lynde, Benjamin, Jr., his Diary re- 
ferred to, 137 n, 153 n. 

Lynde, Samuel, director of proposed 
Laud Bank, 1714, 90. 

Lynn, Mass., 135 n ; plates 2, 3. 

Mabb, Ralphe, printer of Mapp of 
Commerce, 9 n. 

McCulloch, John Ramsay, his Select 
collections of tracts, cited, 44 n ; 
his edition of the Wealth of Na- 
tions, cited, 175 n; collection of 
tracts, 178, 178 n. 

Macleod, Henry Dunning, his Theory 
and Practice of Banking, quoted, 
35 ; cited, 35 n ; gives copy of a 



goldsmith's note, 36 ; Theory and 
Practice, cited, 36 n. 

McPherson, David, his re-print of 
Anderson's Historical and chrono- 
logical deduction of the origin of 
commerce, etc., referred to, 5 n. 

Malynes, Gerard, his Lex Mercatoria, 
quoted, 7, 7 n, 8 ; mentioned, 31. 

Mandeville vs. Riddle, cited, 41, 41 n. 

Manufactory Company, Land Bank 
of 1740 so-called, 267. 

Manufactory Notes or Bills. Term 
applied to bills of Land Bank of 

1740, 133. 145 n- 

Manufactory Scheme. Term ap- 
plied to Land Bank of 1740, 130 n, 
148, 286. 

Marchanls' Mapp of Commerce, The, 
etc., etc., by Lewes Roberts, 
quoted, 9 ; full title given 9 n. 

Marion, Joseph, payee of Land Bank 
bills, 1740, 134, 145 n ; frontis- 
piece, plates, 4, 5, 15. 

Marius. John, his Advice concerning 
billsof exchange, etc., etc., quoted, 
35 ; cited, 35 n. 

Martin ads. Clerke, cited 38 n. 40 n. 

Martin, John Biddulph, author of 
**The Grasshopper" in Lombard 
Street, 24, 24 n ; gave facsimile of 
the mystery of the new fashioned 
gold.sniiths, 34 n. 

Mariyii. Nathaniel, petitions for 
relief. 2oti n ; controversy with 
Stevens, 237, 23S, 239, 240, 241, 

242, 242 n ; conflict with a.ssembly, 

243, 244, 245. 246, 247 ; mentioned, 
248, 250. 252, 255 ; plate 4. 

Massachuseitensis, See Novanglus, 

etc. 
Massachusetts Archives, 60 n, 61 n, 

75, Si n, 131 :i, 133 n, 139 n, 160 n, 

172 n. 192 n, 196 n, 197 n, 216 n, 

262 n. 289 n. 290, 295. 
Massachiiseiis Bay House Journals, 

cited, 97 n. 123 n, 169 n, 204 n, 

207 n, 211 n. 212 n. 
Massachusetts Colonial Records, 59 n, 

60 n. 61 n, 73 n. 74 n. 
Massachusetts Council Records, cited, 

80 n. 
Mas.sachusetts Court Records, cited, 

97 n. 123 n, 194 n. 
Ma.ssachusetls Ilistorical Society, 

puhlishes correspondence of Gov. 

Winthrop, 67 ; cabinet, 145 n ; has 

bill of Ipswich Land Bank, 157 n ; 

has copy of Enquirj' into tlie state 

of the bills of credit, etc., 186; 
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frontispiece, plates, 13, 14, 15, 17. 
Collections, cited, 59 11, 63 n, 

66 n, 89 n, 129 n, 155 n. 

Proceedings, cited, 11 n, 65 n, 

66 n, 75 n, 76 n, 173 11. 
Massachusetts in Agony, etc., by 

Vincent Centinel, 1750. i86n, 187 n. 
Massachusetts Law Reports, cited, 

261 n. 
Massachusetts Mint, 6r, 61 n. 
Massachusetts State Papers, (Brad- 
ford), cited, 260 n. 
Mather Cotton, speaks of private , 

bills, 62 ; mentioned, 72. 
Melancholy State, The, of the prov- 
ince considered in a letter from a 

gentleman in Boston, etc., 124 n, 

171 n. 
Mendon, Mass., plate 4. 
Merchant Adventurers, 25. 
Merchants' Notes 1733. Sec Boston 

Merchants' notes, 
Merreit vs. Ea.stwicke, earliest bearer 

demand note, suit, 37, 37 n. 
Metcalf, John, dismissed as justice of 

the peace, 149 n. 
Middleborough, Mass., 148 n. 
Middlesex County, Ma.ss., 141, 157; 

registry, 295 ; plates, 6, 7, 8, 9, 10. 
Middletown, Mass., voted to receive 

Land Bank bills for rates, 153 n. 
Millman, Mr., of the Temple, 

his name on document in the 

Archives of Westminster Abbey, 

57 n. 
Milton. Mass., Land Bank meeting 

there, 191. 
Model, A, for erecting a bank of 

credit, etc., etc., a pamphlet, 49, 

49 n. 83 n. 
Modest Inquiry, A, into the nature 

and necessity of a paper euirency, 

Philadelphia, 1729, a pamphlet by 

Franklin, loi n. 
Monipesson, Sir Thomas, of Bathamp- 

ton, etc., 54, 57 n. 
Money the Sinews of Trade, etc., 

etc., Boston, [1733?], 169, 169 n. 
Montague, Edward, Earl of Sand- 
wich, of Committee .''.];|X)inted by . 

Council to consider proposal for a 

bank, 1654, 22 n. 
Monts de Pi^t^, 30, 31 ; iMountl of 

Piety, 49. 
Morea, 5 n. 
Mun, Thomas, his England's treasure 

by forraigne trade, mentioned, ;^i ; 

title given, 31 n. 



Murray, Robert, Proposal for the ad- 
vancement of trade attributed to 
him, 33, 46, 46 n, 53 ; his Proposal 
for a National Ba; k, etc., 54 n. 

Muscovy Company, 25. 

Mystery, The, of the new fashioned 
goldsmiths or bankers, etc.. etc., 
[1676], printed in Anderson ; 
reprinted in Quarterly Journal of 
Economics, 34 ; given in facsimile 
in The Grasshopper, etc.. 34 n. 

Narrative and critical history of 
America, (Winsor), [78, 178 n, 
179 n. 

National Land Bank, incorporated by 
parliament, 1696, 2 ; mentioned, 

53. 54, 54 n, 57- 

Needham, Mass., j^late 7. 

New England. 49 n, 57, 58, 62 n. 67, 
68, 80 n. 83 n, 85 n, 86, 90 n, 96 n, 
99 n. loon, 106, 122. 124, 143 n, 
144 n, 146, 169, 16911. 174 n, 176 n, 
183 n, 184 11, 185, 185 n ; plates 
2, 3. 12, 13. 

New England Historical and Genea- 
logical Register, iv, 192 11. 290. 

New Hampshire Merchanis' Notes, 
125 ; legislation against, 126 ; ac- 
count of, 127. 12S, 129 ; mentioned, 
164, 165, 170, 183. 185 ; plate 13. 

New Hampshire, Province of, 126, 
127, 128. i2Sn. 129, i29n, 164. 165, 
170. I S3 ; ])late 13. 

Provincial Papers, cited 128 11, 
129 n. 

New Haven, Conn., 105, 121. 

New Haven Historical Society Pa]^ers. 
Dr. Bronson's historical account of 
Connecticut currency published 
there, 122 n. 

New London County, Conn., pre- 
cept issued to sheriff of, 108. 

New London, History of (Caulkins), 
contains accepted account of New 
London Society. 103 ; cited, 104 n. 

New London Society united for 
trade and commerce, iii ; sub- 
scribers proceed on lines of pro- 
posed bank of 17 1.^, 102 ; chartered, 
103 ; dissolved, 104 ; memorial, 
1729, 105 ; form of bill, 106 ; emit 
bills at once, 107 ; question of dis- 
solution discussed by assembly, 
108, 109 ; dissolved. ! 10 ; their 
answer and petition, 1 1 1 ; petition 
for revival, 112; bills printed, 
112 n ; petition refused, 113 ; pro- 
tection to possessors of bills, 114, 
115, 116; controversies, 117; cir- 
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culation of bills, 118, 119, 120, 121, 
122 ; plate 12. 

New news from Robinson Cruso's 
island, etc., etc., 1720, 98 n. 

New Spain, 263. 

New York, 10 11, 26 n, 44 n. 

Newbury, Mass., 67. 

Newland, Sir Benjamin, 46. 

Newport, R. I., if. 7, 146. 

News from Robinson Cruso's island, 
98 n. 

News from the Moon, a satire, 98 n 

News-Letter. See Boston News- 
Letter. 

Noble, , Mr., of the Temple. 

his name in document in the 
archives of Westminster Abbey, 
57 n. 

North America, 179, 186, 188. 

North and Grey, Lord, the payee of 
a goldsmith's note, 36. 

Norton, Bristol County, Mass , 135 n, 
221 ; plates 2, 3. 

Norton, , Mr., one of those 

expected to read Hartlib's loose 
sheets, 63. 

Nottingham, Middlesex County, 
Mass., plate 10 

Nova Scotia, 184. 

Novanglus and Massachusetten.sis, 
cited, 256 n. 

Noyes, Oliver, director of proposed 
bank of 1714, 90. 

Objections to the bank of credit 
lately projected at Boston, elc, 
1714, 90 n. 

Observations occasioned by reading 
a pamphlet entitled a Discourse, 
etc. 1741, 185, 185 n. 

Oldenburgh, Henry, secretary of the 
Royal Society, receives Winthrop's 
proposition for a bank, 66. 

Oliver, Andrew, a director of the 
Silver Bank, 1740, 139; signer of 
the bills, 143 n ; mentioned, 192 n, 
278, 288, 289; plate 16. 

Oliver, Nathaniel, director of pro- 
posed bank, 1714, 90. 

Osborne, John, one of the signers of 
the Boston merchants' notes, 125 ; 
one of those to whom the obliga- 
tions ran, 125 n ; plate 13. 

Otis, James, sues a Land Bank part- 
ner, 221. 

Oulton, John, director of proposed 
bank 17 14, 90. 

Ouvilly. See D'Ouvilly. 

Overing, John, attorney general, 
ordered to prosecute delinquents. 



199, 200; prosecutes Stevens, 241; 

reterred to, 244. 
Overstone, Samuel Jones Lo^d, ist 

Baron, publishes collection of 

tracts, 178. 
Oxnard, Thomas, a director of the 

Silver Bank 1740, 139 ; mentioned. 

19? n, 278, 288, 289. 
Pain, William, director of pro- 
posed bank, 17 14, 90. 
Paine, Nathaniel, Worcester, ac- 
knowledgment of obligation, 149 n. 
Paine, Robert Treat, sues Land Bank 

partner, 221. 
Palfrey. John Gorham, his History of 

New England, quoted, 147 n, 164 n, 

174, 174 n. 
Palgrave. Robert Harry Inglis, his 

Dictionary of Political Economy, 

mentioned, 174 n. 
Pall Mall Court, London, 57 n. 
Paris, France, 19. 
Parliament, ii, 2, 13 n, 14 n, 20 n, 

21 n, 42, 42 n, 43, 43 n, 49 n, 51, 

51 n. 57, 152, 256. 
Parnienier, Joseph, 197, 199. 
Partridge. Richard, agent of R.I, 148. 
Paterson, William, originator of 

scheme for Bank of England, 50, 

50 n, mentioned, 52, 53. 
Pearlce, Nathaniel, petitions for re- 
lief, 200 n. 
Peirce, Joshua, one of the signers of 

the New Hampshire Merchants' 

noics. 127, plate 14. 
Penn, William, writes Board of Trade, 

54 ". 
Pennsylvania, 1S5 11. 
Petty, Sir William, his Quantulum- 

cunque. quoted, 44, cited, 44 n ; 

Polilical Arithmelick, mentioned, 

44 ; Several essays in political 

arithmelick, 44, 44 n, 45. 
Philadelphia, Penn, 35 n, loi n, 

140 n, 2S6 n. 
Philips, John, pamphlet addressed to 

him, 62 n. 
Phillips vs. Blatchford, cited. 261 n. 
Philopatria, a 'pseudonym, 98 n. 
Pitt, George, 46. 
Plates. Frontispiece, 145 n, (1) 

facing I, 13 n ; (2) facing 16; 

(3) facing 32, 156 n ; (4) facing 

4S. 199 n ; (5) facing 64, 199 n; 

(6) facing 80. 206 n ; (7) facing 

96, 206 n ; (8) facing 112, 207 n ; 

(9) facing 128. 207 n; (10) 
facing 144, 2i5n; (11) facing 

160, 226 n : (12) facing 176; 
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fl3) facing 197, 12311; (14) 
facing 208, 127 n; (15) facing 
224, 145 n; (16) facing 240, 143 n; 
(17) facing 256. 
Plymouth, Mass., conspiracy there, 

154. 

Plymouth County, Mass., 14S n, 
149 n ; registry returns, 295. 

Political Arithmetick (Petty), 44, 
44 n. 

Pollard, Benjamin, sheriff of Suffolk 
County, Mass., sues Samuel Ad- 
ams who confesses judgment, 
149 n ; petitions General Court, 
216 ; mentioned, 22 r, 249, 252 ; re 
f erred to, 253. 

Poore Man's Advocate, The, etc., etc. 
(Chamberlen), 11, 11 n. 

Popple, Alured, 164. 

Port Royal, N. S., private bills circu- 
late there, 62 n. 

Portsmouth, N. H., 98 n, 126, 127, 
129 ; plate 14. 

Postscript to Discourse concerning 
the currencies of the British Plan- 
tations in America, 1740, cited, 
177 n, mentioned, 178. 

Potter, William, iv, publishes Key of 
Wealth, and Tradesman's Jewell. 

13 ; his Humble proposalls to tlit 
honourable council for trade 
analyzed, 14, abridged title given, 

14 n ; his plans discus.sed 15, r6, 
16 n ; his Humble pro])osalls, etc., 
again discussed, 20 ; title given in 
full, 20 n ; mentioned, 5S : imparts 
design for a bank, 62 ; influence of 
his books, 63 ; mentioned, 64, 65, 
67, 68. 

Poyer, John, author of History of 
Barbadoes, 80 n. 

Practical treatise on bills of ex- 
change, etc. ^^^Chitty, Joseph, Jr. * 

Present melancholy circumstances, 
The, of the province considered, 
etc., etc., 1719, 92, 92 n. 

Previous legislation a corrective for 
colonial troubles, iii, cited, 258 n. 

Private bills in circulation in 1652, 
61 n ; for divers years, 62. 

Privy Council, 147, 147 n, 163, 164, 
166, 183. 

Project, A, for the emission of an 
hundred thousand pounds of prov- 
ince bills, etc., etc., 1720, 96, 96 n. 

Projection, A, for erecting a bank of 
credit in Boston, New England, 
(1714), 85 n, 90,91. 

Proposal, A, for a National Bank, 



consisting of land or any other 

valuable securities, depositions, 

etc., (Murray), 54 n. 
Proposal, A, for the advancement of 

trade upon such principles as must 
• necessarily enforce it, a pamphlet, 

33- 
Proposal, A, to supply the trade with 
a medium of exchange, etc., 1737, 

173 n- 

Proposals to increase trade and to 
advance his majesties revenue, etc., 
etc., (Lewis). 42, 42 n. 

Proposals to the King and Parliament 
how this tax . . . may be raised, 
etc., etc., (Lewis), 42, 42 n. 

Proposals to the King and Parliament 
or a large model of a bank, etc., 
etc , (Lewis), 43, 43 n. 

Provincial Banks, Land and Silver, i. 

Public Record Office, London, 165 n. 

PuMic Records of the Colony of 
Connecticut. See Connecticut Col- 
onial Records. 

Publications of the Colonial Society 
of Massachusetts. See Colonial 
Society of Massachusetts, etc. 

Quantulunicunque concerning 
money. (Petty), 44. 44 1- 

Quarterly Journal of P'conomics, iii ; 
cited. 5 n, 16 n ; contains reprint 
of the Mystery of the new fash- 
ioned guidsmiths. etc., etc., 34, 
44 n, 172 n. 

Queen Street, Boston, 266. 

Quincy, Edmund, a director of the 
Silver Bank, 1740, n9 ; mentioned, 
192 n, 278, 28S, 289." 

Quincy, John, appointed to inquire 
into conspiracy, 154 ; mentioned, 
211, 212. 

Randolph, Mass., 153 n. 

Read, John, submits proposition for 
a bank, 131 n, 175, 176. 

Records of the Town of Braintree, 
1 640- 1 793, cited, 153 "• 

Reflections on the present state of 
the province of Massachusetts Bay, 
etc., etc., 1720, 96, 96 n. 

Reflections upon reflections, or more 
news from Robinson Cruso's 
island, 98 n. 

Rhode Island, Colony of, emission 
of 1733, 123, 126, 127, 169, 170, 173, 
186 ; plate 14. 

Rich, Obadiah, his Bibliotheca Amer- 
icana Nova, quoted, 179; labels a 
volume Currencies of the British 
Plantations, 180. 
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Riddle ads. Maudeville, cited, 41, 
41 u. 

Roberts, Lewes, his Map, of com- 
merce, etc., referred to, 9, 9 u. 

Robinsou, Henry, his England's 
safely in trades encrease, etc., 10, 
10 n ; mentioned, 13 ; propose** a 
public bank, 19 ; his Certain pro- 
posals, etc., mentioned, 20; title 
given, 20 n ; discussed, 21 ; sub- 
mitted to parliament, 22 ; enters 
the field again in 1666, 32 ; men- 
tioned, 43. 

Robinson, Josiah, I/eicester, Mass., 
plate 5. 

Robinson, Sir Leonard. Kt, cham- 
berlain of the city of London, 55. 

Rogers, John, signer of a goldsmith's 
note, 36. 

Rooks, Thomas, printer, 32 n. 

Rotterdam, Holland, 19. 

Roxbury, Mass, 135 n, 144, 239 ; 
plate 2. 

Roval Fishery Company, 46, 47, 48, 

Royal Society, Winthrop a member, 
64, 65 ; receives proposition for a 
bank from Winthrop, 66 ; men- 
tioned, 67, 71. 

Sabin, Joseph, his Dictionary of bf)oks 
relating to America, quoted, 17S ; 
cited, 178 n ; quoted, 179 ; men- 
tioned, 180. 

Saddle, The, set on the rijajht horse, 
Cruso's Island, I72r, 98 n. 

St. Paul's, London, mentioned, 11 n; 
plate I. 

Salem, Mass., 153 n. 

Scituate, Mass., Land Bank proposed 
there, 157 ; mentioned, 221. 

Scotland, 187, 237. 

Scott, Sir Walter, his writings refer- 
red to, 237. 

Search for a pamphlet by Governor 
Hutchinson, (Davis) 173 n. 

Seasonable observations humbly of- 
fered to his Highness, the IvOrd 
Protector by Sanniel Lambe, 24. 
24 n. 

Second Letter, A, to mer- 
chant in London, etc., 1741, 1S4, 
184 n. 

Second Part, The, of South Sea Slock 
etc., cited, 80 n, 99 n, 1S8. 

Select Collection, A, of scarce and 
valuable tracts and other publica- 
tions on paper currency and baiik- 
i"gi ^857, (McCulloch) 44 n, 178 n. 

Select Tracts and documents illustra- 



tive of English monetary history, 
1626 1730, (Shaw) ion, 21 n. 
Settlenunt, The, of the Land Bank 
established Anno Dom, 1695, 54, 

54 ". 

Several Kssa3*s, in political arithme- 
tick, (Petty) 44, 44 n. 

Sevtral Objections sometimes made 
against the office of credit, a pam- 
phlet, 32. 

Severals relating to the fund, etc., 
63 n, 67, 68, 69, 70. 

So well. Samuel, one of the Hoston 
merchants in 1733, to whom the 
«>bli)<ali<M)s lor loans ran, 125 n ; a 
director of the Silver Hank, 1740, 
139 ; mentioned, 192 n, 278, 288, 
2S9 ; plate 13. 

Sewell, Samuel, judge, etc., his di- 
ary, cited, 89 n. 

Seymour, Thomas, a founder of the 
New London society for trade and 
commerce, 102 ; petitions for re- 
vival of society, 112, mentioned, 
114. 116. 

Shaw. William, A., prints collection 
f)f tracts. 10 n, 21 n. 

SlieafTe, Edward, makes committee 
rcj'ort, 2 28 : one of the third com- 
mission, 229; petition, 234. 

Slielbunie. Earl of, afterwards Mar- 
quis of Lansdowne, his papers 
cited. 164 n. 165 n. 

Sheldon vs. Hetitley. cited, 37 n. 

Shepard. Samuel, entry in his Harv- 
ard Collej^'e accounts, 59. 

Sherburne. Henry, one of the signers 
of the X. H. merchants' notes. 127; 
plate 14. 

Shirley, William, governor of Massa- 
chusetts Bay. 168; assumes office, 
190; conciliates Land-Bank sub- 
scribers. 191 : letter to Lord Wil- 
mington. 196; mentioned, 198; 
referred to, 199 ; mentioned, 201 ; 
referred to 209, 247 ; abused by 
Timothv Stevens, 250 ; mentioned, 
2.S8. 

Short Model. A, of a Bank, she\\-ing 
how a bank may be erected, etc., 
etc., (Lewis), 43, 43 n. 

Sign of the Lamb, Boston, auction of 
negro there. 146 ti. 

Silver Bank. 1740, organized in oppo- 
sition to Land Bank, 130 : called 
Silver Scheme. 130 n ; described 
137 : mentioned, 137 n ; further 
described, 13S, 139 ; conflict with 
Land Bank, 140 ; articles published 



Digitized by 



Google 



330 



Avierican Economic Associatiofi. 



[630 



in Franklin's Magazine, 140 w ; 
mentioned, 143 ; tonn of noie. 
143 n, 144; description. 192; arti- 
cles, 277 ; amendment, 287 ; plate, 
16. 

Smith, Adam, his Wealth of Xalions. 
quoted, 174, 175; cited, 175 n. 

Smith, Samuel, plate 14. 

Snow, Jonathan, Nottingham, Mass.. 
plate 10. 

Social Law Library. Boston, 261 n. 

Soho, London, Deane St., 56. 57 1.. 

Some additional consideratiujis a*l- 
dressed unto the worshi}>fiil ]Ji<ha 
Hutchinson, Hsq., etc., 62 n. 

Some considerations on the \)\\\> of 
credit now passing in Xew Va.\i, 
land, etc., 62 n. 

Some considerations upon the several 
sorts of banks propos'd as a 
medium of trade, etc., 1716; pam- 
phlet described, 91 ; cited, 91 n : 
described. 92. 

Some observations on the scheme 

Projected for emitting ^'60/ kk) in 
ills, etc., etc., quoted, 123 ; iiuii- 
tioned, 173 n, 174 n. 

Some proposals to benefit the ])rov- 
ince, a pamphlet. 97. 97 n. 1:6. 
136 n, 137. • 

Somers, John, Ixird Soniers. Thee )1- 
lection of tracts from his hhrary. 
cited, 24 n, 44 n, 48, 48 n. .{9. 49 ii. 
54 n, 56 n. 

South Sea Company, referred to. 16'. 

Sparks, Jared, his Franklin. cite<i 
loi n. 

Stevens, Benjaniin F.. Loi^d'm, j re- 
cures copy of document. 165 n. 

Stevens, Ebenezer, petitions in be- 
half of Ipswich Land Bank. 157 : a 
signer of the l)ills, 157 n ; T)laie 17. 

Stevens, Samuel, mentioned, nSo n ; 
controversy with Martvn. 2;7. 2vS. 
239, 240, 241, 242. 24.S. 249. 25 ' : 
his petition, 251 ; another petition. 
252 ; still another, 253 ; nieniioned. 
254, 255. 

Stevens, Timothy, son ot Sanuiel. his 
petition, 249 ; mentioned, 252. 253 : 
files petition, 254 ; mentioned. 255. 

Stoddard, William, a director of the 
Land Bank of 1740. 135 ; from Hos- 
l^o". 135 n ; signer t-f a Land iiaiik 
bill. 145 ; resigns as justice of tlie 
peace, 147 ; removed from office, 
148 ; mentioned, 193 n, 2^7. 270, 
276 ; plates 2, 3. 



Story, William, witness to Land Bank 

articles, 276. 
Stoughton, Mass., conspiracy there, 

154. 
Stoughton, William, member of 

Council, 79. 
Suffolk County, Mass., 149 n, 202, 

216, 238, 242, 244, 245. 246, 248. 253, 

276, 289 ; plates 2, 3, 4, 6, 7, 8, 9. 
Court files. Bond running to 

Boston merchants, 1733, there, 

125 n ; cited, 153 n, 215 n, 216 n, 

29<.. 293. 294, 295. 
Oaoly 131 n, 246. 
Rt'iiislry of Deeds, Laud Bank 

articles recorded there, 135 n, 267, 

Summary, A, historical and political 
.... of the British settlements of 
North America, (Douglass), 174, 
188. 

Summer Street, Boston, 220. 

Sun Tavern, Dock Square, Boston, 
87 n. 

Sutton, , Mr., of Kensington, his 

name on document in the archives 
of Westminster Abbey, 57 n, 

Taylor, , Major, clerk of the 

King's Works, his name on docu- 
ment in the archives of Westmin- 
ster .^bbcy, 57 n. 

Temple. , Col., pamphlets trans- 
mi 1 ted through him, 63. 

Temple, The, London. 57 n. 

Temple Bar, goldsmith's note found 
there, 36; mentioned, 57 n. 

Tem])ies, The, London bankers 1682, 
wl'.o i ailed. 38. 

Thayer. Daniel, Braintree, Mass., 
plate 8. 

Theory and Practice, The, ot bank- 
ing (Macleod) quoted, 35; cited, 
35 n ; containscopy of goldsmith's 
note, 36 ; cited 36 n. 

Tin inas, Oeorge, governor of Penn- 
sylvania, 185 n. 

Thompson, Mr . merchant, his 

name on document in archives of 
Westminster Abbey, 57 n. 

Thornton, Timothy, director of pro- 
posed bank. 17 14, 90. 

Thoughts upon the paper currency in 
New Kngland, an erroneous title, 
1S5. 186. 

Tracy, Mr., of the Temple, his 

name on document in the Archives 
of Westminster Abbey, 57 n. 

Trade and Commerce inculcated, etc., 
1731, 169 n. 
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Trade revived, or a way proposed to 
. . . restore the decayed . . . 
trade of this English nation, etc., 
(Bland), 1659, 22 n ; 1660, 23 n. 

Tradesman's Jewell, The, etc., 
(Potter), 13; title in full, 13 n ; 
mentioned, 14 ; quoted, 14 n. 

Treby, Sir George, Chief Justice of 
the Court of Common Pleas, his 
opinion, quoted, 39, 40. 

Trow, William, receives letter from 
Nathaniel Martyn, 247. 

Trumbull, J. Hammond, has traced 
influence of English opinion on 
colonists, 58 ; attributes pamphlet 
to Cotton Mather, 62 ; mentioned, 
67, 70, 71, 72, 79 n, 80 n, 98 n, 100 ; 
his First essays at banking, etc., 
discussed, 122. 

Trusty, Samuel, signer of Laud Bank 
bill of 1740, 145 n. 

Tuscany, 10. 

Tyng, John, witness to amendment 
to Silver Bank Articles, 289. 

United States, Library of Congress 
has Land Bank prospectus, 135 n ; 
has Trade and commerce incul- 
cated, 170 n. 

United States Supreme Court, 
Cranch's Reports, mentioned, 41 ; 
cited, 41 n. 

Venice, Bank of, 9, ion, 42, 42 n, 43, 
44 n 

Vernon vs. Bouverie, cited, 38 n. 

Vindication, A, of the bank of credit 
projected in Boston, etc., 1714, 
90 n. 

Vindication, A, of the remarks of one 
ill the country upon the distressed 
state of Boston, etc., etc., 1720, 94 n. 

Washington, D. C, 135 n. 

Watertown, Mass., 59. 

Watkinson Library, Hartford, pos- 
sesses Severals relating to the fund, 
67- 

Watts, Capt., dismissed from 

the militia, 149 n. 

Watts, Samuel, a director of the 
Land-Bank of 1740, 135 ; a well 
known Chelsea man, 135 n ; signer 
of Land Bank bill, 145 n ; dismissed 
as justice of the peace, 148 ; elected 
speaker, 158 ; collector of excise, 
159 ; mentioned, 193 n, 270, 276 : 
plates, 2, 3, 15. 

Wealth discovered, etc., etc., (Cra- 
docke), 27, 27 n. 

Wealth of Nations, The, (Smith), 
quoted, 174, 175 ; cited. 175 n. 



Weld, Joseph, Roxbury, executes 
supplemental agreement to Land 
Bank mortgage, 156 ; plates, 2, 3. 

Weld, Martha, wife of Joseph, plate 2. 

Weld, Mrs. William G., plates 2, 3. 

Weld, William G., Boston, owned 
interesting Land Bank document, 
156. 

Welles, Samuel, one of the Boston 
merchants in 1733 to whom the 
obligations for loans ran, 125 n ; a 
director of the Silver Bank, 1740, 
139 ; mentioned, 192 n, 278, 288, 
289 ; plate 13. 

Wendell, Jacob, Boston, joins others 
in petitioning General Court for 
emissions of bills of new form, 122 ; 
one of the Boston merchants who 
emitted notes in 1733, 123 ; one of 
those to whom the obligations for 
loans ran, 125 n ; mentioned, 169 ; 
plate 13. 

Wentworth, Hunking, payee of N. 
H. merchants' notes, 127 ; plate 14. 

West Indies, 28 n, 29 n. 

Westminster Abbey, document in 
archives, 56, 56 n, 57 n. 

Westminster Hall, 40, 162. 

Weymouth, Mass., 153 ; conspiracy 
there, 154. 

Wheelwright, John, makes report, 
212, 213, 214, 230. 

White Hall, 57 n, 183. 

White, Samuel, dismissed as justice 
of the |>eace, 149 n. 

Whitmore, William H. See Colonial 
Laws of Massachusetts. 

Wiggins, Andrew, plate 13. 

Wilder, Joseph, Justice of the In- 
ferior Court of Common Pleas, 
plate 5. 

Wilks, Francis, agent of the province, 
appears before Board of Trade, 126; 
announces passage of act extend- 
ing Bubble Act to America, 152 ; 
mentioned. 160, 161. 

Willard, Joseph, secretary of the 
province, 289. 

Willes, Sir John, attorney general, 
his opinion, 164, 164 n. 

William and Mary, king and queen 
of Great Britain, etc., clause from 
Charter granted by them to prov- 
ince, 151. 

William HI, king of Great Britain, 
etc., 57 n. 

Wilmington, (Henry Bennet). Lord, 
196. 
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Wilson, — 
expected to read Hartlib's loose 
sheets, 63. 

Wilts, County of, England, 54. 

Windebank, Sir Francis, secretary, . 
receives proposition for a bank 1 
from Burlamachi, 9. 

Winship, George Parker, furnishes 
information, 180. 

Winslow, Col. Edward, dismissed | 
from the militia, 149 n. 

Winslow, Isaac, payee of bills of 
Silver. Bank, 1740, 138, 143 n; 
plate 16. 

Winslow, Joshua, one of the Boston I 
merchants, 1733, to whom the ob- 
ligations for loans ran, 125 n ; a 
director of the Silver Bank, 1740, | 
139 ; mentioned, 192 n, 278, 288, 
289 ; plate 13. 

Winsor, Justin, his Narrative and 
Critical History of America, quoted , 
178 ; cited, 178 n, 179, 179 n ; men- 
tioned, 180. 

Winthrop, John, governor of Con- 
necticut, 59 n, 63 ; submits propo- 
sition for a bank to Royal Society, 
64 . correspondence with Brereton 
and Hartlib, 65, 65 n ; leaves 
proposition for a bank with Olden- 
burg, 66 ; proposition not heard of 
again till now, 67 ; mentioned,^7i. 
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Winthrop, John, Jr., 63, 63 n. 
Winthrop, Wait, member of the 

Council, 79, 
Wise, Ammi Ruhamah, dismissed as 

justice of the peace, 149. 
Wise, Rev. John, of Chebacco, author 

of A word of comfort to a melan- 
choly country, 100. 
Wodenothe, Richard, publisher of 

Hartlib's Essay on Potter's designe, 

etc., 16 n. 
Wolseley, (Robert), of committee 

appointed by council to consider 

proposal for a bank, 1654, 22 n. 
Woodbridge, Dudley, mentioned, 

29 n, 80 n. 
Woodbridge, Rev. John, of Newbury, 

author of Severals relating to the 

fund, 67 ; mentioned, 72. 
Woodcock, Jeremiah, Needham, 

Mass., plate 7. 
Woodstock, Worcester County , Mass. 

or Connecticut, 216, 291. 
Worcester, Mass., 149 n, 216, 291. 
Worcester County, Mass., 149 n ; 

registry returns, 295 ; plates 4, 5, 

6. 7. 8, 9. 
Word of Comfort, A, to a melancholy 

country, etc., 59 n, 100, 100 n. 
Works of Benjamin Franklin, The, 

cited, loi n. 
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